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as well. 
not a thing of the past. 


Price increases in a number of important industrial 
commodities, particularly in copper, emphasize the 
general tendency toward expansion in practically all 
departments of industry, and probably in inventories 
There are indications that forward buying is 
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HE business news of 
the week has supplied 
additional evidence of 
the growing strength 
of the inflationary 
tendencies which seem 
to constitute the 
major force influ- 
encing the immediate 

trend of business conditions in the 

United States today. First and 

foremost has been the advance in 

important industrial commodities 
such as copper, petroleum, pig iron, 
steel scrap and lead. 

The increase in copper prices 
holds particular significance for a 
number of reasons. In the first 
place, both it and the advance in 
petroleum prices were seized upon 
as the excuse, for staging one of the 
most spectacular bullish demonstra- 
tions in copper and oil company 
stocks ever witnessed on the New 
York and other Stock Exchanges. 
Further, it demonstrates, contrary 
to the generally accepted platitude 
that hand-to-mouth buying has be- 
come an established custom which 
will continue to rule business policy 
in this country for years to come, 
the truth that American business 
men re still susceptible to those in- 
fluences which in the past have in- 
duced them to stock raw materials 
in quantities which sooner or later, 
when demand for their products has 
slackened, have always been a cause 
of widespread financial loss. 

For there seems to be no reason 
for supposing that this week’s ad- 
vance in copper prices would have 
occurred but for the circumstance 
that ‘consumers, fearing further ad- 
vances, bought heavily in excess of 

















their immediate needs. The recent 
outburst of buying, as shown by 
August statistics, was largely for do- 
mestic account and hence cannot be 
wholly explained by “the economic 
recovery of Europe.” 

Another significant phase of the 
matter is that, according to a Wash- 
ington dispatch in Thursday morn- 
ing’s Journal of Commerce (New 
Yprk), the alleged uniform increase 
is to be investigated by “law en- 
forcement officers of the Govern- 
ment.” The reported opposition to 
the increase in prices by leading 
factors in the Copper Institute must, 
therefore, have been strong indeed, 
in view of the fact that these men 
were beyond question well aware of 
the probable attitude of the Federal 
Trade Commission and the Depart- 
ment of Justice. Yet they were un- 
able to keep prices stable by over- 
coming the arguments of the nu- 
merically strong group of those to 
whom, under such circumstances, 
“stability” always means “rising 
prices.” 

And while it is a far cry from 
copper to agriculture, the copper 
episode furnishes a most pertinent 
lesson for the advocates of farm re- 
lief. Copper producers, under the 
provisions of the Webb-Pomerene 
act, are undoubtedly well within 
their rights in putting into effect 
a uniform price schedule for foreign 
consumers. But the foreign: price 
obviously cannot be raised without 
raising the domestic price. Neither 
can the foreign price of wheat be 
artificially increased without bring- 
ing about a higher domestic price. 
Just what the actual consequences 
of this (Continued on Next Page) 
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kind of “farm relief” will be to every 
inhabitant of this country are described 
briefly but convincingly by Edward S. 
Mead and Bernhard Ostrolenk, whose 
article on Page 428 of this issue is 
recommended to the serious considera- 
tion of every one interested in this vital 
topic. 

The attention of the reader is also 
invited to the discussion presented on 
Page 453, where able arguments oppos- 
ing the views set forth in these columns 
a week ago on the subject of present 
inflationary tendencies are presented by 
a practical economist of standing. 
There is also reprinted an editorial from 
The Journal of Commerce which gives 
further convincing evidence that we can 
no longer safely ignore certain danger- 
ous tendencies, one of the outward mas- 
ifestations of which is the rising trend 
of commodity prices. 

In this connection it may not be amiss 
to observe that talk of inflation in com- 
modity prices may quite naturally seem 
far fetched if we take into consideration 
only what has actually happened up to 
now. The rise thus far since a year ago 
last Spring seems negligible compared 
with that which occurred in 1920. Com- 
pared with pre-war price movements, 
however, the current upswing assumes 
greater proportions; and it is further 
necessary to consider the possibility, and 
even probability, that present tendencies 
will continue for at least a few months 
longer. Finally, there is no virtue, after 
deflation has occurred, in pointing back 
to the peak of inflation and identifying 
it as such. The United States Weather 
Bureau recently rendered the great ser- 
vice that it did solely because it warned 
of the approaching hurricane long be- 
fore the hurricane arrived. 

The week’s batch of business statistics 
indicates increased activity in practically 
every department of industry and trade. 
Even the depressed cotton textile and 
bituminous coal industries show signs of 
revival. Consumption of crude rubber in 
this country in August was greater than 
in any previous month. Sales of fabri- 
cated structural steel, figured in per 
cent. of capacity, and allowing for sea- 
sonal variation, were the second largest 
of any month for which records are 
available, the exception having occurred 
as long ago as February, 1920. In 
terms of tonnage, of course, August 
sales, allowing for seasonal variation, 
were larger than in any previous month. 
The Iron Age this week states that “with 
September half gone, little doubt re- 


mains that output for the 30 days will 
be fully as large as last month.” If 
this means steel inget production, and 
if the predicted tonnage is actually pro- 
duced, THE ANNALIST’S adjusted index of 
steel ingot production for September will 
be about 119, or by a considerable mar- 
gin the highest since 1923. The 1923 
peak for this index, in which allowance 
is made for long-time trend as well as 
for seasonal variation, was 132.2 

Wayne County, Michigan, furnishes 
the most interesting news item of the 
week bearing on the automobile industry. 
In that area it appears that Ford new 
passenger car registrations, for the first 
time since December, 1926, were greater 
than those for any other make in August. 
Hardly less interesting is the fact that 
Chrysler (not including Dodge) rose to 
second place in respect to the number of 
cars registered, Chevrolet having been 
relegated to third place. Although these 
figures are not representative of sales 
conditions in the whole country, they em- 
phasize the character of the competition 
which the leading interest in the automo- 
bile industry is being called upon to face. 

August registration statistics for seven 
large areas (Illinois, North Dakota, 
South Dakota, Rhode Island, South Caro- 
lina, West Virginia and the District of 
Columbia) present indeed a somewhat 
different picture. In this more repre- 
sentative area Chevrolet still leads with 
a figure of 8,459, but Ford is a close 
second with 8,078. The nearest co-called 
independent competitor is Whippet, with 
2,297. 

The above comparisons, whatever they 
may indicate with respect to the shifting 
popularity of various models and hence 
with regard to the “competitive struggle” 
about which so much has been written, 
seem to offer independent corroborative 
testimony to this week’s forecast by 
Automotive Industries, which runs (in 
part) as follows: “Whether the indus- 
try will experience the sharp reduction 
in activity that has characterized the 
closing months of the last two years re- 
mains to be seen, but the fact that Ford 
will be increasing output for some 
months to come is a guarantee that the 
early Winter months will maintain a 
good ratio of increase over last year’s 
marks.” 

Regarding the money market, current 
comment makes much of the fact that 
the present high level of rates applies 
mainly to stock exchange but not to com- 
mercial loans. What is overlooked is 
that rates on commercial loans are low 
only in comparison with extremely high 
time and call money rates and that high 
time and call money rates, unless past 
experience has been all in vain, are but 
the forerunner of higher rates on com- 
mercial loans. D. W. ELLSWORTH. 


FINANCIAL 


HE upward movement of stock 
T prices encountered heavy resist- 
ance this week. Some of the sell- 
ing doubtless resulted from the advance 
in call money to 9 and in time money 
to 7% per cent., but a more important 
factor was probably the market’s nat- 
ural tendency toward technical reaction 
following a month’s sharp and practi- 
cally unbroken advance. The surprising 
feature is not that the market has re- 
acted, but that the decline has been so 
moderate in extent and so orderly in 
character. 
All things considered, the market has 
held up rather well under pressure. Such 


MARKETS 


money market. It has begun to look as 
though nothing short of a real money 
panic could bring about more than a 
temporary reaction. 

This apparent unconcern over present 
extraordinarily high money, however, is 
but a phase of the general process 
through which the market is passing. 
Sooner or later stock prices will have to 
respond to the critical money situation, 
although just how and when this will 
occur is another, and a more perplexing, 
question. Is the market going to stay up 
until some time after the election? And 
if it does, just how high are money rates 
going to go under the competing pressure 
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issues as Steel, Allied Chemical, General 
Electric and Nickel lost from three to 
eight points in the general Tuesday to 
Thursday reaction and some of the more 
flexible specialties suffered slightly 
greater losses. But it was noticeable 
that the market as a whole gave ground 
grudgingly. 

The market’s failure to react more 
sharply during the past week, when a 
reaction was amply justified, both on 
technical grounds and because of the 
tightening in money rates, must be set 
down as still another instance of the per- 
sistent and surprising strength of the 
speculative structure. Repeatedly over 
the past six months the stock market 
has demonstrated an apparent complete 
indifference to developments in the 
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of mounting brokers’ loans and the sea- 
sonal expansion in the business demand 
for credit? 

So far the behavior of the market has 
been all on the side of the present gen- 
eral level of stock prices continuing for 
several weeks at least, possibly until 
early 1929. For a market that has ad- 
vanced so vigorously as this one has does 
not normally go abruptly to pieces. The 
reversal of trend is accomplished only 
after an area of violent but indeterminate 
fluctuation has given opportunity fo1 
large scale distribution. . 

Even if the general wholesale read- 
justment of prices which the situation 
evidently calls for,may be postponed un- 
til next year, however, there may well be 
an intermediate reaction of some magni 
tude between now and election. 

In connection with the general credit 
situation the remarks of Governor Roy 
A. Young of the Federal Reserve Board 
yesterday in a speech before the annual 
convention of the Indiana Bankers’ As- 
sociation are significant. Governor 
Young states that the Fall seasonal de- 
mands of trade, estimated at about $300,- 
000,000, will be taken care of by mem- 
ber bank rediscounting at the Reserve 
banks. This may be interpreted to mean 
that the Reserve banks do not intend to 
aid the money market through purchases 
of Government securities. 

This morning’s statement of the Fed- 
eral Reserve banks points in the same 
direction. Government securities remain 
practically unchanged from recent weeks. 
although rediscoiints have increased. It 
is evident that the money market is go- 
ing to be left to take care of itself. 

A. M. B 
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Business Index Highest Since September, 1927 


for which August data 
are available show in- 
creases as compared 
with the preceding 
Hl | ni # month, and The An- 
lil fa nalist Index of Busi- 

: i ness Activity is conse- 
quently higher, on the basis of prelim- 
inary figures, at 98.7, as against 97.2, 
the revised figure for July. The August 
figure is the highest recorded by the com- 
bined index since September, 1927. 

A sharp increase in the adjusted index 
of cotton consumption, due to the fact 
that the average daily rate of the mill 
consumption of raw cotton rose by con- 
siderably more than the usual seasonal 
amount, was the most important factor 
in bringing about the increase shown by 
the combined index. Another important 
factor was a sharp increase in automo- 
bile production, which, according to pre- 
liminary estimates, established a new 
high monthly record in August. Thére 
were also moderate increases in the ad- 
justed indices of freight car loadings, 
pig iron production and zine production. 
The two declines were in steel ingot pro- 
duction and bituminous’ coal production. 
In both of these cases there were in- 
creases in the actual average daily ton- 
nages produced, but the increases were 
less than seasonal in amount. In the 
case of steel ingot production, however, 
there is to be considered the circum- 
stance that in July average daily output 
was abnormally high with reference to 
seasonal factors. 

The following table summarizes for the 
last three months the movements of the 
combined index and the ten component 
series, each of which has been adjusted 
for seasonal variation, long-time trend 
and variations in amplitude, before be- 
ing combined into the index of business 
activity: 


IEEE JIVE of the seven ad- 
i I justed business indices 


TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
Aug. July. June. 
Pig iron production..... 102.9 101.2 100.7 
Steel ingot production... 106.2 115.4 105.4 
Freight car loadings.... 93.3 93.0 91.6 
Electric power produc- 

PP Teor rerrrerey. .-- 101.3 100.6 
Bituminous coal produc- 

tiem ... . 86.0 87.7 84.5 
Automobile production. -*103.7 94.7 85.7 
Cotton consumption. . 95.3 87.6 91.1 
Wool consumption...... ae 97.4 94.5 
Boot and shoe produc- 

NERS EES oS ape ... 115.7 7106.1 
Zinc production.......... 999 94.9 94.4 
Combined index......... *98.7 +97.2 795.3 

* Subject to revision. + Revised 


In the iron and steel industry produc- 
tion, prices and orders are maintaining 
a steady gait if we except the unusual 
July spurt in steel ingot production, and 
the tendency in all three elements is gen- 
erally upward. The sharp drop in new 
business booked by the Steel Corporation 
in July was followed by substantial re- 
covery in August, as shown by Table II. 

TABLE Il. % 
BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonal variation. 


tUnfilled 
*Bookings *Shipments Orders 


(P.C.of (P.C.of (Millions 
1927. Capacity). Capacity). of Tons). 
FS SCTE 80 75 3.46 
September .... 56 70 3.32 
October ....... 79 69 3.40 
November .... 69 68 3.37 
Tecember a0 68 3.70 
1928. 
January ...... 101 79 3.89 
February ..... 91 83 4.01 
CO eee 83 83 4.02 
OS eee 66 88 3.88 
a devessanes 88 3.63 
eres 102 73 4.02 
FEF cccccccces 79 3.86 
August ........ 83 79 3.91 


*Original data from The American Metal 
Market. ?+Seasonal correction b ae An- 
nalist. tAt the end of the mon 





The establishment of a new high 
monthly record in automobile production 
in August, if indeed official figures con- 
firm the N. A. C. C. estimate, was partly 
the result of the combination of seasonal 
factors with an unusually large number 


our adjusted index of automobile pro- 
duction, appears moderate in comparison 
with previous periods of great activity. 
The failure of freight car loadings to 
show a greater increase in August was 
a distinctly puzzling feature of the 
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of working days in the month. Even  wmonth’s business statistics. The most 


allowing for these influences, however, 
the rate of output was undoubtedly the 
highest of any month in the last two 
years. It is only after allowing for the 
rapid long-time growth of the industry 
since the close of the war that the Au- 
gust production rate, and consequently 


common explanation, depression in coal 
mining, does not get to the bottom of 
the matter, for while that is, to be sure, 
an important factor, it neglects the fact 
that other commodity groups, including 
live stock and coke, are dragging bot- 
tom, and others, including grain and for- 


est products, are making a much worse 
showing than might be expected on the 
basis of conditions in agriculture and in 


the building trade. 
TABLE III. 

FREIGHT CAR LOADINGS BY GROUPS. 
Averige Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars) 


Miscel- Mdse. Forest. 
1927. laneous. L.C.L. Coal. Prod. 
August 65.20 43.81 30.27 11.44 
September 65.20 43.62 30.27 11.45 
October 63.04 43.70 28.95 11.24 
November 59.60 43.22 27.19 10.73 
December 57.96 42.34 27.61 10.56 
1928. 
January . j 62.29 44.30 28.28 11.17 
February 62.11 43.69 28.28 11.11 
March 64.00 43.16 28.21 10.93 
April 64.49 43.44 28.48 10.61 
May 66.96 43.37 28.95 10.91 
June 65.05 43.19 26.78 10.83 
July 67.07 43.49 26.85 10.92 
August 67.66 43.22 28.52 11.07 
Grain and Live 
1927 Grain Prod. Ore. Stock. Coke. 
August 7.38 6.09 5.06 1.84 
September 8.15 5.85 4.91 1.77 
October ‘ 8.14 5.75 5.25 1.62 
November 7.84 3.47 4.96 1.56 
December 7.59 4.42 4.64 1.57 
1928. 
January 8.32 5.04 5.28 1.69 
February . 8.72 4.50 5.86 1.72 
March ; 8.70 4.50 5.51 1.68 
April 8.68 3.68 5.08 1.71 
May 8.14 5.90 4.96 1.80 
June 6.89 6.79 4.92 1.79 
July .. 8.24 6.22 4.47 1.69 
August 7.67 6.32 4.55 1.75 


Our adjusted index of cotton consump- 
tion, after a long decline from a peak of 
prosperity last Summer, registered a sub- 
stantial upturn in August. Recent de- 
clines in raw cotton prices have undoubt- 
edly paved the way for a further return 
toward more satisfactory conditions in 
the cotton textile industry, especially 
with respect to profit margins, although 
the immediate effect of these fluctua- 
tions is to cause great uncertainty in the 
trade. 

TABLE Iv. 
COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) * 


Ship. 

Sales ments 
to Pro- to Pro- 

1927. duction. duction 
August -104.2 90.4 
SOR bn cc rcv teeses 96.2 99.8 
Oe ee 88.4 
NS ern ee 60.3 89.0 
eee ee 100.8 87.5 
1928. 

January : edie paca 89.7 
February eo 95.0 
March Cais hover ane 97.7 94.3 
April . Jew ip nino pei ee 94.5 
May . hee 6 eesece, Te 93.4 
June ree eS 2 92.8 93.9 
July Said nak sha 98.1 
August Sau oe sence aes 112.7 107.1 


Source of data: The Association of Cot- 
ton Textile Merchants of New York. 

The failure of bituminous coal produc- 
tion to show a greater increase in Au- 
gust was undoubtedly the natural result 
of the feeling of caution engendered by 
a long period of depression. There is 
also the fact that prices are still low, 
although a further decline in stocks on 
hand in consuming industries occurred 
during July. The latest report of the 
National Association of Purchasing 
Agents indicates that surplus stocks 
have largely disappeared, the tonnage on 
hand at ‘present being “about normal.” 
From now on, then, output should fluc- 
tuate in direct relation to consuming de- 
mand, which means, of course, that since 
the principal consuming industries are 
enjoying a high degree of activity, the 
immediate outlook is for expansion in 
coal output. 

The increase shown by the adjusted 
index of zine production reflects a gen- 
erally improved state of affairs in the 
non-ferrous mining industry and is the 
natural result of the higher level of 
prices which has followed increased de- 
mand from both domestie and foreign 
consumers 
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Farm Relief Would Raise Cost of Living for the 
Country by $50 per Capita 


By EDWARD S. MEAD and BERNHARD OSTROLENK 


This is the fourth of six articles on the 
farm problem and the revolution in 
agriculture. 





F left undisturbed by 
legislation, the Amer- 
ican farm situation 
will work out by the 
elimination of mil- 
lions of losing farm- 
ers. If agriculture is 
carried on with the 
efficiency which thou- 
armers in all parts of the 

country have already achieved, one-half 
of the land now cultivated and one-half 
the labor now employed can furnish the 
entire food and fibre supply required 
from domestic sources by the United 
States. If the rate of migration of the 
farm population in recent years is con- 
tinued, about fifteen years will be re- 
quired for the readjustment which, when 
completed, will settle agriculture on the 
same basis of costs and profits as other 
extractive industries. During the inter- 
val, while the poor and _ ill-equipped 
farmers are being crowded out of the 
industry by the hundreds of thousands 
every year, the good farmers will make 
large profits. 


Politicians Do Not Face the Real Farm 
Issue 


There is nothing in sight to interfere 
with this wholesale displacement of 
population. It is painful, but it is in- 
evitable. The migration of one-half of 
the American farm population presents 
problems in assimilation of this great 
multitude into other industries. It 
raises the question of the danger of 
social disturbances, and especially of 
volitical disturbances. The American 
farmer has great political power. Our 
methods of State and national appor- 
tionment for the election of Represen- 
tatives and the structure of our Con- 
stitution, which gives each State two 
Federal Senators, exaggerate the po- 
litical influence of agricultural sections. 

Political parties are terrified by the 
threat of farm revolt. The party which 
arouses the hostility of the farm popula- 
tion is doomed to defeat. It is unrea- 
sonable to expect party leaders to sac- 
rifice vital political interests by basing 
their programs on fact. Public men, 
hard pressed by their agricultural con- 
stituents, refuse to accept or even to 
recognize a solution to the farm prob- 
lem which merely works out to the elimi- 
nation of half the farm population from 
their present employment. In all the 
debates in Congress, and in the volumi- 
nous literature on the farm problem 
which has appeared in recent years, there 
is no suggestion that the farm industry, 
as at present organized, is doomed to 
annihilation. Any candidate for high 
office who made this statement on the 
platform would be marked for defeat. 
On the farm problem, as on so many 
other controversial matters, both parties 
thrust their heads into the sand. 


Proposed Measures of Relief 


Since the agricultural disaster of 1920, 
many laws have been enacted in aid of 
the farmer. Years ago, in 1913, the 
farm mortgage situation was effectively 
dealt with by the setting up of public 
and semi-public agencies; since then the 
joint stock and intermediate credit banks 
have been provided, the war finance 
corporation was resuscitated to function 
in aid of the cotton grower, the tariff 
duties on farm products have been 











sharply increased. Many of _ these 
measures were well conceived for their 
particular purposes and the new institu- 
tions have functioned effectively. But 
because they do not strike at the root 
of the difficulty, they have not seriously 
delayed the progress of the farm revolu- 
tion, with the result that complaints from 
the masses of the farmers have become 
steadily more vocal and insistent. Some- 
thing more was demanded. 

For the last four years the most dras- 
tic relief measure, the McNary-Haugen 
bill, has been before Congress. The pro- 
visions of this bill are so familiar as to 
need only a word of explanation. In 
brief, the bill proposed to set up ma- 
chinery, controlled by the agricultural 
interests, which would be plentifully sup- 
plied with public money and which 
would buy the annual surplus of many 
farm crops, including corn, rice, wheat, 
pork and cotton. This surplus was to be 
warehoused at the expense of the fund 
and then to be sold in foreign markets 
in such a manner as to realize the largest 
possible prices. The effect of the with- 
drawal of this surplus from the domestic 
market, it was believed by the advocates 
of the measure, would be to increase the 
domestic price of these products. The 
loss on export sales was to be ascer- 
tained, combined with the cost of admin- 
istering the fund, and assessed upon the 
farmers or middlemen of the commodities 
to be benefited by the plan. The opera- 
tion of this plan would, its advocates 
believe, largely increase the domestic 
prices of these commodities, the entire 
supply of which would be monopolized, 
by an amount substantially equal to the 
tariff duties on these commodities. 

Other plans of farm relief which are 
in high favor with both parties proceed 
along the lines of strengthening the co- 
operative movement by which the farm- 
ers unite in the buying of seed, fertilizer 
and other supplies, and in warehousing 
and in controlling their crops, withhold- 
ing them from the market until the maxi- 
mum price can be realized. By this 
method, also, the power of monopoly 
would be exercised to advance farm 
prices. These cooperatives are to be 
assisted with public money and Mr. 
Hoover, a leading advocate of this plan 
of farm relief, is not frightened by esti- 
mates of hundreds of millions necessary 
to be. placed at the disposal of these 
associations. 


“Relief” Would Raise Cost of Living 
For Whole Country by $50 Per Capita 


Without passing, at this time, on the 
workability of these various schemes, the 
McNary-Haugen bill was thoroughly 
eviscerated in President Coolidge’s last 
veto message. It is important for our 
present purpose to note that these plans 
can succeed only by increasing the cost 
of living of the American people, includ- 
ing the farm population which they are 
primarily intended to benefit. The sub- 
stantial additions to farm prices which 
these plans contemplate would inevitably 
and very quickly be reflected in retail 
prices. On the basis of past experience, 
the increase in the cost of living would 
be considerably more than the addition to 
farm prices, as each stage of marketing 
adds its own percentage to the cost. The 
farmers’ representatives, in their public 
statements , have estimated an average 


increase over present farm prices of 
about 100 per cent. as the amount neces- 
sary to give the farmer a fair profit. 

We estimate that the increase in farm 
prices necessary to put the agricultural 
industry on its feet is $6,000,000,000, in 
round numbers, about $50 per capita for 
the entire population of the country. 
This is an aspect of farm relief agita- 
tion which has been kept in the back- 
ground. The advocates of farm relief 
in both parties are in fact proposing to 
add $50 per capita to the living costs 
of the people of the United States in 
order to preserve the American farm 
industry in its present form and to keep 
6,000,000 American farmers on the farm, 
but the exponents of farm relief do not 
state that ‘this would be the effect of 
their measures. They are generally 
silent about it. It is even doubtful 
whether they have fully considered this 
aspect of their program. 


Two Aspects of Farm Relief 


Farm relief has two aspects: First, 
its effect upon the city, and second, its 
effect upon the farm. The city and 
town population (we will say nothing 
about the share of the farmer in this 
increased cost of living) constituting at 
least three-fourths of the people of the 

\ United States, are asked to assume a 
burden of more than $6,000,000,000 a 
year (six billion goes to the farmer) in 
order to keep the farmer on the farm. 
If this money is not advanced to him he 
will leave the farm and his leaving is 
asserted to be such a national calamity, 
such an extraordinary convulsion in our 
national life, that the cost of keeping 
him where he is should be cheerfully 
borne by the cities. 

What return will the urban population 
of the United States receive for submit- 
ting to this increase in their cost of liv- 
ing? The argument usually employed 
by the advocates of farm relief to jus- 
tify their program to the cities, although 
they generally ignore the increase in liv- 
ing cost which will follow the adoption 
of their program, is two-fold: 


The Arguments of the Farmers in 
Favor of Farm Relief 


First, that without farmer prosperity, 
the market for manufactured products 
will be seriously restricted; *such indus- 
tries as automobiles, textiles, clothing, 
hardware, chemicals, lumber and ma- 
chinery, will find the demand for their 
products seriously reduced, with result- 
ing shrinkage of profits, reduction of 
employment and a rapidly spreading 
circle of industrial depression. 

Second, that without this increase in 
farm prices the agricultural industry 
will be ruined, the farmers will desert 
the farms, the food supply will shrink 
and the cost of living of the city popula- 
tion will be forced up to very high fig- 
ures, much higher than would be neces- 
sary to pay the cost of farm relief. The 
Ohio Legislature petitions Congress for 
farm relief, because “the pages of his- 
tory furnish unmistakable evidence that 
the security and prosperity of a nation 
is in grave danger when its agricultural 
structure begins to decay.” Let us ex- 
amine these arguments. Can the manu- 
facturers and merchants of the city 
afford to have the farm population dis- 
placed in such large numbers? Will they 


not lose millions of customers by this 
migration? 


Farmers Moving to Cities Become More 
Prosperous 


This argument ignores the facts of 
farm migration. These farm customers 
of the mail order houses, the department 
stores, and back of them, the manufac- 
turing industries, do not die when they 
leave the farm. Their destination is not 
the cemetery, but the city. In the city 
they expect to have more money to spend 
than on the farm, and since they do not 
return to the farm, they are evidently 
not disappointed. They are transplanted 
from one environment to another, their 
number is unchanged, and their purchas- 
ing power, after they are established in 
their new surroundings, is greatly in- 
creased. It is better for the manufac- 
turers and merchants that the millions 
of farmers who are now living on a 
very low standard; who cannot afford 
sanitary plumbing, rugs, table silver and 
the ordinary furnishings of a comfort- 
able home; who cannot buy books, pic- 
tures, magazines or newspapers; who 
cannot afford to send their children to 
high schools and colleges; who have no 
money for travel; whose food consump- 
tion is naturally limited in variety; who 
can spend very little for clothing—it is 
better, we repeat, that these millions of 
farmers should move to towns and cities 
where they can make a better living, 
that they should be absorbed into the 
economic life of urban communities 
which will give them adequate compen- 
sation for their labor, and which will 
make better customers out of them by 
increasing their purchasing ‘power. 

We do not overlook the fact that the 
process of assimilating these millions of 
farm emigrants is by no means easy. 
Industrial displacement, mainly by the 
substitution of automatic machinery for 
labor, already presents a sericus_prob- 
lem. When men are thrown out of work 
by improvements, they do not immediate- 
ly find equally remunerative employ- 
ment. Some of them may never regain 
their feet, and may drift as derelicts into 
pauperism and crime. The problem of 
absorbing these displaced multitudes is 
made more difficult by the migration 
from the country. 

And yet this problem is not insuper- 
able. New industries are continually 
springing up to absorb the available sur- 
plus labor supply; the automobile with. 
its contributing factors and the numer- 
ous services, garages, resorts, amuse- 
ment parks, accessory shops, which it 
brings with it; the moving picture indus- 
try; the radio industry; the concrete 
highway, the building of subways, 
bridges and power dams, the rapid 
growth in all its branches of the electro- 
chemical industry; these new activities 
and many others, the development of the 
last twenty years, are absorbing millions 
of workers. The automobile industry 
alone is held to be responsible for 3,500,- 
000 additional workers. At the same 
time, the supply, especially of unskilled 
labor, is reduced by the restriction of 
immigration. There is no limit to human 
wants, nor to.the mechanical means of 
satisfying them. 


The Question of a Short Food Supply 


What now of the second argument— 
that the city is in danger of starvation 
if the present number of farmers is not 
kept on the farm? It may be argued, 
even in the face of an admission of the 
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enormous cost of maintaining the present 
number of farmers in agriculture, that 
a worse evil would befall the nation if 
the migration from the farm is not 
stopped, and that nothing will avail to 
stop this migration except a radical in- 
crease in food costs. 

We have shown that the cost of pro- 
ducing farm crops under practical work- 
ing conditions—conditions which can be 
realized by any _ intelligent, thrifty 
farmer—is far below the present level of 
farm prices. We have also shown that 
an increasing amount of each of these 
crops is being produced at these low 
costs; and furthermore, that the failure 
of the displacement of millions of the 
working farm population to lessen sup- 


The Week’s 


N the 15th the Prince 
of Wales and _ his 
brother, the Duke of 
Gloucester, having 
stopped over in Egypt 
to pay their respects 
to the Sphinx and the 
reliques of “Tut-ankh- 

u~utees Amen, took steamer 

at Port Said for Mombasa, the chief port 
of the Crown Colony of Kenya. Of 

Kenya and its economic promise I pro- 

pose a brief study next week. 

The doings at Geneva are reviewed at 
some length below. 

Spain has been celebrating the fifth 
anniversary of Primo de Rivera’s coup 
d état, one of the most elegant perform- 
ances in that line to which the world has 
been treated. There are good and bad 
Dictators, necessary and unnecessary 
ones. In the opinion of this writer Primo 
de Rivera is both a good and a necessary 
Dictator. In order that there might be 
no disturbance to the celebrations, he 
found it necessary to round up and plant 
in quod a few hundred malcontents, but 
he treated them with his customary 
Caesarean amenity and let ’em loose as 
soon as possible. He is, to my thinking, of 
far more spacious intellect than is gener- 
ally recognized. On a careful study of the 
Spanish phase since the coup, we cannot 
fail to find his achievements remarkable 
in the military, political, diplomatic, 
social and economic fields. Perhaps most 
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ply has been due to the rapid increase 
in the productive power of those who 
have remained on the land, and who have 
been able, mainly by the use of mechan- 
ical improvements, as well as by avail- 
ing themselves of scientific methods, to 
increase the acreage under cultivation. In 
other words, we have demonstrated that 
an increasing supply of farm products 
has been produced by a diminishing agri- 
cultural population; and we have shown 
the existence of a wide margin between 
practicable costs of production and 
present farm prices, low and declining 
though these farm prices may be. 

We do not deny that for the great 
majority of farmers the present level of 
prices is altogether inadequate to yield 


them even reasonable wages for their 
labor, to say nothing of a return on thei? 
capital. Their wages are too low for 
comfortable existence, and they get no 
return on their investment. This is con- 
ceded. In the face of this situation, how- 
ever, American farmers as a whole con- 
tinue to increase their output. Therefore, 
from the standpoint of the city, the only 
serious question in the farm situation 
is whether the diffusion of agricultural 
knowledge and the improvement of agri- 
cultural technique will go on at a suffi- 
ciently rapid rate to offset the with- 
drawal of the farm population. 


Will Migration Decrease Farm Output? 


This question deserveg serious consid- 


The migration from the country 
as yet has not only failed to reduce the 
supply of farm products, but has been 
accompanied by a substantial increase in 
most lines. It is conceivable, however, 
that the volume of this migration might 
greatly increased as to result in 
a decrease in farm output, with conse- 
advance in prices. It may be 
that failure to give the farmer 
subsidizing him to remain on 
this subsidy to take the form 
farm prices by the 
aid of public funds, will result in time 
increase in the cost of living 
of the city population. We shall con- 
basis of this argument in the 
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Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


of all in the economic; a happy theme 
for our future discourse. 

Negotiations between Germany and 
Poland looking to a commercial treaty 
have been resumed. 

Belgrade refuses to acknowledge Zogu 
I (or is the title Scanderbeg III?) and 
has withdrawn its diplomatic repre- 
sentative from Tirana. The ostensible 
ground for this action is, I understand, 
the fact that the new monarch is offi- 
cially denominated, not King of Albania, 
but King of the Albanians. You see, of 
the 2,000,000 or so Albanians in the 
world, some 440,000 are said to be sub- 
jects of the King of Belgrade, there 
being only about 850,000 Albanians in 
Albania. Yet the attitude of Belgrade is 
silly. Its King is denominated King of 
the Serbs, Croats and Slovenes. There 
are, I believe, a lot of Slovenes in Aus- 
tria. Austria might have a kick coming. 

I spoke last week of the resignation of 
the Liapcheff Cabinet in Bulgaria be- 
cause of its bitter division into those 
who were for deracination of the Mace- 
donian revolutionary organization (head- 
ed by that pretty assassin, Ivan Mihia- 
loff) and those who were not. Liapcheff 
was commissioned to form a new Cabi- 
net. It was thought that he must choose 
definitely between the two groups, ex- 
cluding one or t’other from the Govern- 
ment. The King, however, intervened to 
compel a formal reconciliation, and the 
old Cakinet is back. It is doubtful that 
the King acted a statesmanlike or cour- 
ageous part. Some day the Macedonian 
organization will have to be suppressed, 
whether with or without bloodshed, with 
or without civil war, and the sooner the 
issue is flatly joined the bettér for Bul- 
garia. Hardly will the international 
money market (on which King Boris had 
his eye) be found cordial to Bulgaria 
short of such suppression. The recon- 
ciliation is regarded by astute observers 
as purely superficial and temporary. 

The Russian Government announces 
liberalization of its policy respecting 
concession to foreigners, as set forth be- 
low. 

Apparently the remnant of the Ankuo- 
chun (the group of armies of which 
Chang Tso-lin was generalissimo) in 
Chihli Province (China), just over the 
border from Manchuria, has been “liqui- 
dated” by Nationalist forces. That 
twenty-five carat scoundrel, Chang 
Tsung-chang, is reported fled to Dairen. 
One is chary of one’s tears in this con- 
nection, save for the dispersion of 
Chang’s harem, one of the most numer- 
ous and picturesque aggregations of that 


kind since Solomon. Chang was cosmop- 
olite in his loves, the Caucasians being 
well represented. He began coolie. He 
is no doubt destined to chap-book immor- 
tality. 

The latest dispatches go to indicate 
that Marshal Chang Hsueh-liang, Super- 
Tuchun of Manchuria, has committed 
himself absolutely to the Japanese in- 
terest. Important, if true, but not im- 
possibly these dispatches will be belied 
by the next batch. Diplomatically, the 
situation as between China and Japan is 
quiescent for the nonce. The question 
of Japanese policy anent Manchuria is, 
of all grand questions of national policy 
now existent, in the most vivid and criti- 
cal phase. It calls for a delicacy of 
handling almost beyond human compass 
Meantime, we hear nothing of the Mon- 
golian by-play and have little dependable 
to go upon as to whether the general 
trend in the eighteen provinces is t 
ward or away from stability. These an 
tipodean matters nearly concern us. 


GREAT BRITAIN 
T's usual ample cabled extract from 


Oo 


the monthly Board of Trade’s re 

port of foreign trade has not been 
forthcoming as to the August trade; in 
stead, two very imperfect extracts, in 
one values stated in dollars, in the othe 
in pounds. From these extracts and the 
full report for July 1 make up the fol- 
lowing unsatisfactory statement: 

August imports were valued at $487,- 
502,860, as against £95,460,000 for July; 
exports of British products were valued 
at $311,084,890, as against £60,880,000 
for July. 

This is the fifth successive month in 
which exports have exceeded those of the 
preceding month. 

August exports of British 
totaled greater in value than those of 
August, 1927, by 4% per cent.; ex- 


products 


ports less by % of 1 per cent.; imports 
greater by 8% per cent. 

The adverse balance for the first 
eight months was £235,250,000, as 


against £258,000,000 for the correspond- 
ing period of 1927, and £274,000,000 for 
the corresponding period of 1926. 

Encouraging features of the August 
report were export increases in respect 
of iron and steel and textiles. 

Exports of British products for the 
first eight months of 1928 exceeded in 
value those of the corresponding period 
of 1927 by £20,500,000, those of the cor- 
responding period of 1926 by £33,000,000. 
Imports for the first eight months of 
1928 were less in value than those of 


the corresponding period of 1927 by 
£2,225,000, than those of the correspond 
ing period of 1926 by £7,725,000. 

Iron and steel exports for the first 
eight months of 1928, at about £44,500,- 
000, exceeded in value those of the cor- 
responding period of 1927 (but by how 
much is not stated). Iron and steel im- 
ports for the first eight months of 1928, 
at £16,750,000, totaled less in value than 
those of the corresponding period of 1927 
by £7,750,000. 

The August steel output was 648,300 
tons, as against 666,900 in July, 1928, 
643,000 in August, 1927, and the 1927 
monthly average of 758,100. 

The August pig iron output was 519,- 
000 tons, as against 537,800 in July, 1928; 
596,100 in August, 1927, and the 1927 
monthly average of 607,700. 

The Liberals and Laborites have made 


capital of the embarrassment of the 
British Government in respect of the 
Anglo-French provisional naval agree- 


ment, with talk of which the press has 
so overflowed; a business so fantastic, 
since the text of the “compromise” has 
not been world. Let us 
assume, however, that, as rumored, the 
document contains an article which 
traverses our well-known stand respect- 
and advocates the British 
Laborites and Liberals have 
attacked this supposititious article, for 
the alleged that it imperilled 
Anglo-American cordiality. That might 
be a vice offsetting any proposed merits, 
but one cannot but feel that the Conser- 
vatives are correct in asserting that the 
denunciation was for purely political 
reasons, in order to embarrass the party 
in power. To the philosopher nasty busi- 
ness, but, no doubt, by existing standards 
clever, legitimate politics. 


FRANCE 


OINCARE made a characteristic 
P speech at Strasbourg the other day. 

He omitted the sob-stuff, and con 
fined himself to statistics showing what 
immense material profit Alsace had de 
rived from reunion with France; the 
moral, of course, being that separatism 
was not the ticket. Here are some of 
the statistics. In 1913 the Alsatian 
potash industry yielded 350,000 tons of 
crude Since the Armistice the 
output has steadily increased; in 1926 
it was 2,300,000 tons. In 1913 Alsatian 
chocolate factories turned out 4,724,000 
tons of products, in 1925 the figure was 
7,250,000. Railway mileage in Alsace 
has been increased by one-fourth since 
the reunion, and electric power available 
has been doubled. Agriculture, desper- 
ately before the war, now 
splendidly The traffic of the 
port of Strasbourg is twice what it was 
before the And so on. Poincaré 
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made no mention of the religious or 
political difficulties. Clever Poincaré! 
After all, the purse is the thing; he 
knows, he knows. 

An authoritative report from Paris 
dated Sept. 14 tells of “general progres- 
sive revival in home trade,” especially 
evident in the iron and steel and coal 
trades, but notable also in textiles. The 
July iron output was 836,000 tons, as 
against 769,000 in July, 1927; the July 
steel output 757,000 tons, as against 
676,000 in July, 1927. 


GERMANY 


EPORTS from Germany indicate a 
R certain fairly general sluggishness 

in industry and trade, but not 
enough falling off anywhere to justify 
alarm. The textile industries seem ner- 
vous, apprehensive of saturation of the 
home market. On the other hand, the 
crops are good and are being financed 
easily. 

German borrowings in August were 
almost nil. The only foreign loan was 
one of $1,000,000 contracted by the Rhine 
Railway Company, which is owned by 
the town of Dubsgeldort. The domestic 
loans were two in number, totaling eight 
million marks. 

The August output of pig iron was 
1,030,857 metric tons, as against 1,034,- 
964 in July, 1828, and 1,116,000 in Au- 
gust, 1927. The total production of pig 
iron in the first eight months of 1928 
was 8,652,000 tons, as against 8,589,000 
in the corresponding period of 1927. 

The Disconto Bank calculates that in 
the past four years (since institution of 
the Dawes plan) Germany has borrowed 
abroad an amount somewhere between 
8,600 and 9,300 million marks and has 
paid on reparation account 4,700 millions. 

On June 30 the German merchant ma- 
rine ranked fourth in tonnage among 
the merchant marines of the world, hav- 
ing risen from sixth place in 1927. Great 
Britain was first, with about 20;000,000 
tons: the United States second, with 
about 14,500,000; Japan third, with about 
4,000,000, and Germany’s total was 
3,777,251. Germany’s relative increase 
in the twelvemonth ended June 30, name- 
ly, 12.3 per cent., was the greatest of 
all; the actual increase being 414,205 
gross tons. Great Britain’s increase in 
that period was 566,328 gross tons, only 
2.6 per cent. 

Negotiations between Poland and Ger- 
many looking to a trade treaty have 
been resumed. 


SOVIET UNION 


CCORDING to the Amtorg Trading 
Corporation, the July foreign trade 
turnover of the Soviet Union, 

namely, 150,000,000 rubles, was greater 
by 38 per cent. than the turnover of 
July, 1927; imports totaling 87,700,000 
rubles in value, or 66 per cent. above the 
figure of July, 1927; exports totaling 62,- 
300,000 rubles in value, 12 per cent. above 
the figure of July, 1927. July coal output 
was 2,628,000 metric tons, 7.5 per cent. 
above the figure of July, 1927; oil out- 
put was 1,032,400 tons, 20.5 per cent. 
above the figure of July, 1927; pig iron 
output was 268,200 tons, or 10 per cent. 
above the figure of July, 1927; steel out- 
put was 310,600 tons, or 10 per cent. 
above the figure of July, 1927; cotton 
cloth output was 173,100,000 meters, or 
25 per cent. above the figure of July, 
1927. The July, 1928, output somewhat 
exceeded the June, 1928, output. 

The latest official forecast of the ce- 
real production of the Soviet Russian 
Union shows higher figures for the 1928 
than for the 1927 crops as to all kinds 
of grain except rye, and as to the Win- 
ter as well as the Spring crops. 

The grand total is estimated at 2,811,- 





000,000 bushels (of sixty pounds), as 
against 2,646,000,000 in 1927. 

Except as to rye, the yield in every 
case is shown to exceed the average yield 
for the years 1925-27. 

The following details should be in- 
teresting: 

Wheat (estimated) 860,000,000 bushels, 
above the 1927 yield by 111,000,000 bush- 
els, above the average 1925-27 by 186,- 
000,000. 

Barley, 262,000,000 bushels, above the 
1927 yield by 47,000,000 bushels, above 
the average 1925-27 by 24,000,000. 

Oats, 1,109,000,000 bushels, above the 
1927 yield by 211,000,000 bushels, above 
the average 1925-27 by 313,000,000. 

Rye, 783,000,000 bushels, a decrease, 
the 1927 yield being 933,000,000. 

The Russian Government has an- 
nounced a new policy toward foreign 
capital and enterprise. The Russian con- 
cessionary field is to be greatly widened, 
and concessionaires are to be far more 
liberally treated than heretofore. An of- 
ficial manifesto states: “To attract for- 
eign capital, a list of available conces- 
sions will soon be published in various 
foreign languages.” It is understood 
that the enlarged field will include min- 
ing, manufacture of machinery, paper, 
automobiles, artificial silk and leather; 
transport, fuels, electric plants, timber, 
cotton, sugar, dairying and building. 

In August, 1925, Trotsky, then Chief 
of the Concessions Committee, stated in 
a report that up to that time 103 con- 
cessions had been granted to foreigners, 
whereof thirteen had expired or been an- 
nulled. Among those in effect twenty-two 
were German, seventeen English, eight 
American. It is to be hoped that Amer- 
ican concessionaires of the future will 
have better luck than had the Sinclair 
Consolidated Oil Corporation, W. A. 


Harriman & Co. and the Westinghouse 
Air Brake Company. 


GENEVA 


N my last_paper I merely glanced at 

Briand’s speech of Sept. 10, ad- 

dressed to Assembly and Council in 
joint plenary session, in reply to Chan- 
cellor Mueller’s speech of the 7th. 

Evidently Herr Mueller’s speech had 
Zot on Briand’s nerves; that speech in 
which the German Chancellor demanded 
that either the Allies reduce their arma- 
ments to the German level, or Germany 
be allowed to increase hers to their level; 
and one or t’other right off. On moral 
grounds, look you. 

Now Herr Mueller knows that the first 
of those alternatives is impracticable (if 
only because of the Russian menace), 
though the Allies are searching for ways 
and means whereby further substantial 
disarmament may safely be enterprised; 
and he knows that the other alternative 
is bosh. On the other hand, Briand, 
knowing that the Chancellor’s speech 
was “motivated” by exigencies of home 
politics, would doubtless have humorously 
forgiven it if the demand had been 
urged with a trifle of tact. No doubt it 
was that insistence on the “moral” 
grounds that stuck in Briand’s crop and 
suppressed his sense of humor. Maybe 
it was a pity that for once the latter 
failed to function, that Briand did not let 
Herr Mueller down softly. But I am not 
so sure. 

Indeed, the Germans may thank them- 
selves for their disappointment that 
Mueller failed to put over his program 
at Geneva. The Germans have exploited 
the Locarno spirit somewhat excessively. 
They use the Locarno spirit as justifica- 
tion for demand after demand and, if the 
Allies demur in the least, they charge 


Factory Employment Shows 
Further Increase 


the Bureau of Labor Statistics of 
the Department of Labor indicate 
that there was a slightly more than sea- 
sonal increase in factory employment in 
August as compared with July. The An- 


P tre Bureau 0 figures published by 


separate industries were: 31.2 per cent. 
in automobiles, 18.8 per cent. in agricul- 
tural implements, 17.7 per cent. in ma- 
chine tools, and 8.8 per cent. in automo- 
bile tires. The outstanding decreases 
were: 19.4 per cent. in shipbuilding, 15 
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nalist index for August, on this prelimi- 
nary basis, is 95.3, as against 94.8 for 
July. Factory payroll totals, as reported 
by the Bureau of Labor Statistics, also 
increased, but the gain was approxi- 
mately the expected seasonal increase 
and The Annalist payroll index is there- 
fore unchanged at 100.6. 

Compared with August, 1927, the out- 
standing increases in employment in 


per cent. in cotton goods, 14.2 per cent. in 
pianos, 10.6 per cent. in cast iron pipe, 
and 7.7 per cent. in petroleum refining. 

Per capita earnings in August, 1928, 
were 1.6 per cent. higher than in August, 
1927. In August, 1928, 8,963 establish- 
ments reported an average of 87 per 
cent. of a normal full force of employes 
and an average of 97 per cent. of full- 
time operation. 


disloyalty to the Locarno spirit. To be 
sure, because of certain human traits, 
both amiable and the opposite, the apolo- 
gists (American, British and German) 
for Germany have had extraordinary suc- 
cess; but the French Government may be 
forgiven for cherishing some shreds and 
remnants of arguments of “toral” jus- 
tification. No doubt they honestly feel 
“morally” obligated to the French people 
to endeavor to retain some substantial 
guarantees of security and reparations. 
No, after all, Briend was quite justified. 
Herr Mueller had gone too far Not 
only did he urge with super-Teutonic 
bruesqueness unchallengeable “moral” 
justification for the German demands, 
but he starkly challenged Allied morality. 

And, after all, Briand let Herr Mueller 


down rather gently. He stressed the 
obstruction to Allied disarmament pre- 
sented by the Russial:i menace (not least, 
the threat of civil wars from Russian 
propaganda). He referred to the Rus- 
sian project for complete universal dis- 
armament as a “theatrical gesture.” He 


refrained from suggesting “moral” argu- 
ments against allowing Germany to be- 
come formidable again in arms just yet. 
He merely hinted a doubt that Germany 
was militarily so weak after all; what 
with an army of 100,000 all trained to 
be officers or non-commissioned officers, 
what with 2,000,000 men who partici- 
pated in the war still fit for service, 
what with the training of practically all 
German youth in organizations which 
under sundry camouflages fyrnish an ef- 
ficient military preparation, and what 
with immense “industrial potentialities 
for provision of arms as required in short 
order.” 

It is a pity that Herr Mueller because 


of the exigencies of domestic polities 
compelled Briand to such frank utter- 
ance instead of another millennial speech 
to draw tears from a statue. That in- 


comparable world forum, the Assembly, 
should not be so abused. However, the 
talk about fatal damage to Franco-Ger- 


man relations seems to me nonsense. 
The following, from Le Temps, is an 
admirable statement of the prevailing 


French view of Briand’s speech: 

The discourse of M. Briand before 
the Assembly is a political act, the 
importance of which will not escape 
a single attentive observer of the in- 
ternational situation. 

The Minister of Foreign Affaurs 
has said what should be said at this 
moment when there is being carried 
on a certain campaign which tends 
to give a completely false note to the 
current peace efforts. 

The German campaign for early 
evacuation of the Rhineland without 
any recompense, for immediate and 
general disarmament and for ansch- 
luss with Austria, has created mis- 
understandings which it vital to 
dissipate. No one could do this with 
more authority and clarity than M. 
Briand, the creator of Locarno, the 
initiator of the pact against war, 
the man who has worked with the 
greatest ardor for the rapproche- 
ment of peoples and the peace of 
Europe. 

A few days’ reflection will no 
doubt suffice for the Germans to 
realize that they have no one but 
themselves to blame for their disil- 
lusion, and that M. Briand in clear- 
ly stating his position has once more 
served the cause of peace and inter- 
national solidarity, which, above all, 
requires reason, frankness and clear- 
ness. 


On the eleventh conversations “on the 
side” respecting the Rhineland occupa- 
tion and allied matters began at Geneva, 
representatives of Germany, France, 
Great Britain, Italy, Belgium and Japan 
participating. 

Rumor has it that Briand demands 
the following from Germany in return 
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the much discussed 
“loans by others” on 
the books of New 
York Stock Exchange 
brokers have caused 
heated debates’ in 
banking and broker- 
= 4 age circles, but no 
satisfactory ynderstanding of the prob- 
lem seems to have been reached. It has 
been contended that this type of loans 
holds no particular danger other than 
the probability that individual and cor- 
porate lenders might call their loans 
with less consideration for the market 
than would the banks. From the stand- 
point of the market and the general pub- 
lic this objection has merit. 


rh URING recent months 
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Loans Outside Banking Control 


But in informed banking quarters it 
is realized that there is a much more 
dangerous aspect of the problem. That 
is that when a depositor withdraws his 
funds and lends them to a broker the 
debtor-creditor relationship is created 
between two individuals and not between 
an individual and the bank. The bor- 
rowing broker deposits these funds ‘in 
the bank and then another debtor-cred- 
itor relationship is created between the 
broker and the banker. The banker 
owes the broker and the broker owes 
the lender. 

Now the broker will lend these funds 
to his customers on securities purchased 
and the funds will again be deposited in 
the bank. The banker having the funds 
on deposit will of necessity increase his 
loans to maintain his earning assets. 
When the banker increases his loan-de- 
posits he is required to maintain the 
legal reserve for the protection of the 
depositors. But these same funds 
against which the banker lends (because 
that is his business and his principal 
way of earning an income) have served 
to create debtor-creditor relationships 
between the original owner of the funds 
and the broker, between the broker and 
the banker and between the broker and 
his customers. 


Credit Expansion Greager Than Indicated 
by Loan Figures 


It seems clear therefore that if we do 
not trace these funds any further than 
the loans of the brokers to their custom- 
ers and the loans of the banker based 
on the funds left on deposit in his bank, 
we have at least four debtor-creditor 
relationships created, of which only two 
create bank deposits against which re- 
serves are kept: the broker’s deposit of 
the borrowed funds and the banker’s 
loan-deposit to customers. After tracing 





Where the Real Danger Lies in the Growth of Loans 


“For Account of Others” 


By IVAN WRIGHT 


University 


this example of loans by others it is 
clear that credit expansion on this source 
of funds is at least twice as large as 
bank deposits and bank reserves would 
indicate, and if this simple case is car- 
ried to its further possible limits the 
credit expansion may be found to be sev- 
eral times as large as the bank loans 


of Illinois 


their growth has attracted attention. 
Nevertheless, loans made for uses other 
than in the brokerage business seem to 
have the same ramifications in the credit 
system. As long as such loans were 
widely spread and confined to relatively 
small sums their importance as agents 
of credit inflation did not attract atten- 
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would lead us to believe. But this sim- 
ple example is sufficient to make clear 
the fact that the “loans by others” is 
not yet generally understood, and the 
probable consequences of credit expan- 
sion by this extra-banking method are 
of serious concern to bankers, securities 
markets and the entire community. 

The establishment: of the debtor- 
creditor relationship between individ- 
uals, between firms, or between firms 
and individuals is an old practice and 
was no doubt common long before banks 
arose to manage and deal in money and 
credit. In small towns and in country 
districts it is and always has been a very 
common practice. But recently large 
corporations with big surpluses have un- 
dertaken the business of lending their 
own funds as never before. The only 
phase of this practice that has attracted 
much attention is the “loans to brokers 
for the account of others’ because the 
figures are reported every week and 
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tion, but the withdrawal of a billion 
from bank deposits and the lending of 
this sum against stock exchange col- 
lateral is spectacular. Thus has been 
brought to light an inflationary evil of 
long standing. 


Sources of the Funds of Others 


Early in the Summer a study of the 
financial policies of manufacturing and 
industrial corporations was made by 
Stone & Webster & Blodgett, Inc., cov- 
ering 106 of the major companies in 
eighteen industries. This study brought 
out the striking facts that on Dec. 31, 
1921, these companies reported total 
notes payable of $586,627,000, whereas, 
at the close of 1927, these figures had 
dropped to $148,928,000. Many industries, 
such as railway equipment, industrial 
chemicals, apparel and automobiles had 
eliminated notes payable entirely during 
the six years. 

At the same time these 106 companies 
showed .an increase in cash and market- 
able securities from $707,574,000 to 
$1,718,492,000. Net working capital in- 
creased from $2,631,194,000 to $3,760,- 
746,000. There was a slight inciease in 
accounts payable due to the larger vol- 
ume of business handled, and notes and 
accounts receivable showed a slight in- 
crease. 

Complete sales records were available 
for only forty companies, and an analysis 
of these sales showed an increase from 
$3,724,063,740 in 1921 to $6,320,092,070 
in 1927. Inventories increased from 
$902,066,440 at Dec. 31, 1921, to $1,141,- 
494,200 at Dec. 31, 1927. Thus a 70 per 
cent. increase in sales volume was han- 
dled with an increase of only 26 per 
cent. in inventories, 

These facts explain to a large extent 
why industry is no longer so largely de- 


pendent on the money market as for- 
merly. They also explain the reason for 
the large increase in loans on securities 
markets by both banks and corporations. 
The accumulation of surplus during re- 
cent years has not been confined to cor- 
porations. It is probable that banks and 
individuals never before have acquired 
so easily large surplus funds as in recent’ 
years. This is the direct result of the 
large gold imports and our good market 
outlets during and since the World War. 
Bank credit alone, since the peak of war 
prices, has expanded about twenty bil- 
lion dollars, an astounding growth even 
in a country so large and so prosperous 
as the United States. The policy of pay- 
ing off the national debt so rapidly has 
no doubt been a big factor in putting 
money in the hands of the people and in 
corporation treasuries. The logical out- 
let for these funds is in the market that 
will pay the highest returns. When banks 
pay 2 and 3 per cent. on deposits, and 
high grade securities yield little more 
than half the price of time and call 
money, it seems the natural thing for 
individuals and corporations to withdraw 
these funds from the banks and seek the 
best markets for them. The corporations 
and individuals thus in a way become 
their own bankers, while the banker does 
the work and relends the funds when they 
are deposited to keep up the bank’s 
earning assets and to pay expenses. 


Wherein the Danger Lies 


The vee’ danger seems to lie in the 
accumulation of large surpluses in a few 
hands outside of banking control. The 
holders of these large surpluses find it 
necessary at times to make a major por- 
tion of their income from loans and not 
from their regular business. The lending 
of these funds by the owners and by the 
banks also has the-tendency to encour- 
age overexpansion whether it be in 
brokers’ loans or in business loans. This 
inflation of credit and overexpansion of 
business as the result of these surplus 
funds being used at least twice is wherein 
the danger to both the credit and the 
business structure lies. 

After all it seems to come back to the 
old problem of the management of wealth 
and its distribution for the best interests 
of the economic system. The concentra- 
tion of large surpluses in a few hands 
seems to hold its chief danger in the way 
these surpluses are used. The continued 
prosperity or unsettlement of the entire 
financial structure may be determined by 
the use that is made of these large ac- 
cumulations. Equally interesting, the 
owners of these large accumulations will 
prosper or fail to prosper according to 
the use they make of their own funds. 
It might consequently be far more prof- 
itable, in the long run, on the part of the 
owners of large funds, to forego some 
present profits in order to maintain gen- 
eral prosperity and reasonable profits 
for a longer time. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, September 18, 1928 


JHE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices is 
nearly a point lower 
this week, but except 
for last week’s figure 
it still stands at the 
highest level since 
June 8, 1926. This 
week’s index for all commodities is 153.0, 
as against 153.8 last week and 148.0 a 
year ago. This week there have been 
substantial advar es in a number of im- 
portant commodities, both agricultural 
and industrial, but these increases have 
been nullified by price declines in cotton 








products group. Pork loins also showed 
a substantial decline, although pork ribs 
were a trifle higher. There was no 
news to account for the sharp marketing 
down of quotations this week on flour. 
The lower prices are the result, of course, 
of the recent drastic break in wheat 
prices. Another important factor in the 
decline of the food products average was 
a sharp decrease in sugar prices. There 
were also minor decreases in cocoa, lard 
and cottonseed oil. The only advances 
were in hams, cheese, coffee and eggs. 
Cotton goods markets were naturally 
undermined by the drop in raw cotton 
prices, and there was a general lowering 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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a JUN JA. AUG SEP OCT NOV DEC JAN FES MARAPR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 


Products. Products. Products. Fuels. 


3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 

145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 141.7 

.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 

157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 

147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 

-- 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 

« --146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 

Marc - 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 

$22 8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 

Vv 4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 

June . -151.7 152.7 153.7 159.8 - 120.7 155.0 134.9 115.8 149.4 

July ..ccccccece 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 

A Ec cccccce 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 

Sept. 20........ 146.7 154.2 158.2 163.0 120.1 156.2 134.3 120.0 148.0 

July 17........ 154.1 153.3 155.2 161.6 119.8 156.5 134.6 116.6 150.9 

July 24........ 151.6 152.4 154.8 161.6 119.8 156.5 134.6 116.6 149.7 

July 31........ 150.6 152.8 154.3 162.4 119.8 156.5 134.6 120.6 149.8 

Aug. 7 - -150.0 153.3 153.6 163.6 120.8 156.5 134.6 121.1 149.8 

Aug. 14 151.5 154.1 153.1 164.1 120.8 156.4 134.6 120.6 150.6 

Aug. 151.2 154.8 153.0 165.3 120.8 156.8 134.6 120.6 150.9 

Aus. -153.6 155.9 153.9 165.5 121.0 156.8 134.6 121.1 152.1 

Sept. . 154.8 155.9 152.3 165.5 121.0 156.8 154.6 121.1 152.6 

geet. | ere 155.9 158.7 1152.0 167.2 121.0 153.7 134.6 120.7 153.8 

Sept PR 1 Béases 156.7 155.1 150.2 167.7 121.4 153.7 134.6 120.6 153.0 
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fabrics resulting from a continued reces- 
sion in raw cotton and by declines in sev- 
eral important farm and food products. 

Farm products, as a group, are higher, 
the group average having risen to the 
highest level in precisely three years. 
The metal group also shows a sharp 
increase, due to advances in pig iron, 
copper, lead and tin. 

There were no important changes in 
grain prices except in wheat, which 
recorded a further net gain for the week. 
Another important factor in the advance 
shown by the farm products group was 
continued strength in live stock. Best 
heavy steers during the week rose to 
$18.60 in the Chicago market, thus ex- 
ceeding slightly the previous high record 
of last February. The average price of 
all steers for the week ended Sept. 15 
was $16.35, which was $4 higher than 
for the corresponding week last year 
and $6 above for the average two years 
ago. Hog prices also rose to a new 
high price for the current upswing, but 
lambs declined sharply on heavy re- 
ceipts. There was also a further decline 
in potato prices. 

A sharp decline in dressed beef prices, 
curiously enough, was an important fac- 


_ tor in the decline shown by the food 


of prices on both fabrics and yarns. 
Worsted yarns were firmer, however, as 
was also raw silk. 

The increase in the fuel group was 
due to higher crude oil prices which went 
into effect during the week. Production, 
as usual, has responded promptly to the 
higher price level of the last few weeks, 
and in the week ended Sept. 15 the aver- 
age daily rate of output crossed the rate 
of the corresponding period of the pre- 
ceding year. 

The price of electrolytic copper is now 
15 cents a pound against 14% cents, the 
advance having coincided with the pub- 
lication of favorable consumption statis- 
tics for August. Lead and tin have also 
been distinctly firmer, although zinc is 
a trifle easier at the moment. 

The decline in the miscellaneous group 
was caused by a moderate further de- 
crease in spot rubber. 

DAILY SPOT PRICES 


Sept. 11..... 25 
Sept. 12..... 18.30 12. 45 
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Sept. 18..... 7.65 ry 
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Cotton, Wheat, Corn, Rubber, Sugar, Coffee 





OTTON.—The census 
report on August con- 
sumption of cotton 
which was published 
this week called at- 

‘ tention to the de- 

; WEES crease in commercial 

y ¢ \ 1a! demand for the new 
SS cae § crop. Home spinners 

took in August 107,800 bales less than 

a year ago, the export market less by 

90,800. This tendency of the trade, which 

was visible enough before publication of 

the census estimate, contributed to the 
decline in the price of the commodity 
which marked the past week. 

Another important cause of weakness 
in the market was the increasing pres- 
sure of hedge selling incident to the 
growing volume of marketing of the new 
crop. The prevailing high interest rates 
of course tend to make farmers dispose 
of their crop as promptly as possible. 

The hurricane sweeping across Florida, 





) 





the crop is, greatly underestimated or 


_-cld economic conditions take a de- 
cidedly unfavorable turn. 

According to reports from Texas, the 
basis has been lowered at Texas points 
and offerings have assumed fairly large 
proportions, and judging by the large 
daily sales Texas is selling freely, despite 
many private advices that the crop in 
that State is turning out smaller than 
had been looked for. Whether the lower 
level of values will now bring spinners 
into the market freely remains to be 
seen. Mill stocks are much reduced, not 
only in the United States but in foreign 
centres as well. These stocks will have 
to be replenished sooner or later and it 
is reasonable to suppose that spinners 
will enter the market more freely as 
soon as they are convinced that prices 
have reached bottom. 

It is worth recalling that- the weather 
has been on the whole unfavorable since 
Sept. 1, the date on which the last offi- 





Wheat, No. 2 red (bu 
Corn, Ne 2 yellow _ D pGekaesadasanbeawewe 
ty No. 3 white (bu.)..... 





Barley, SEE Pon ccccccccvcceesececescs 
Cattle, best heavy yp Chicago (ee Ib.). 
Hogs, day’s average Chicago (100 1b.)..... 
Cotton, middling (ib. 
Wool, ‘fine ger © territory (ID.)....cccccces 
Wool, Ohio delaines, greasy basis (Ib.)...... 
Steers, choice carcass (100 Ib.) 





Pork, bellies ib).. Dubheendeeesoud 
uy. ranulated (Ib.) .......... ‘ 
8 Ss 
ay "Minn. PE Rs tcecntcetasewdcoek 
Lard, prime “ern Ct id sccccencarenne 
Cottonseed oil, imm. crude, S. E. (100 lb.) 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)........ 
Cotton sheeting, brown, 36-inch, Sei 
unbranded double cuts DR ckankhnsmenade 
re Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
| RE a ee 
Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Coal, h apempemenees steam, mine run, Pitts. 


GEETED cccccccsespeccccccccsccesccccececesose 
Coke. ‘esanaibeniihe furnace (ton) ........... 
Gasoline at service stations, Oil, Paint and 

Reporter average for 10 sec. (gal.). 


Drug Reporter average for 10 re (bbl.) 
Pig on, ron Age compcsite (to: 
Finished e. wie a Age composite (100 Ib.). 

pper, electrolytic 
(la eRe Nee a 
At ict hee Cth ets 6Rebenntbasneeedes 
Zinc, East St. Louis (1D.).........-cccccceeee 


CR MD accncagesccoseccccvcesncésnceseese 
Brick, American Contract’r composite(1,000) 
Structural steel, American Contractor com- 

—_ 5 ¢ 3 eyes er 


Leather, Union backs (Ib.) ...........-..++- 
Hides, native steers, Chicago SS Seer 
paper, newsprint, roll (100 Ib. 
“2 wrapping. No. 1 Kraft (100 Ib.).... 
ber, Pl. lst latex crepe (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


No. 2 —. os Peres + ere es a 


66, 4,000 


Petre eum, crude, at well, Oil, Paint and 


Lumber, American Seatonsise composite 


on’ Ame SEES Contractor composite 


Sept. 18, '28. Sept. 11,’28. Sept. 20, ’27. 
Te ras $1.41% 


1.17% 
51 57% 
104 1.035% 1.09% 
83 79 92% 
18.50 18.25 15.90 
12.35 10.55 
, 1825 2055 
110 @115 110 @115 110 @1.14 
AT @ 48 47 48 45 @ .46 
26.50 @27.50 27.00 @29.00 21.50 
1 1 14% 
50 32.00 
21 21 228 


34 @ 34% .35 @ 35% .40 


1.85 1.90 1.85 1.87% 1.75 4 1.77% 
5.05 5.15 4.90 5.00 5.25 5.35 
1.50 1.50 1.50 
9.10 9.10 9.25 @ 9.35 
1.75 @ 1.90 1.75 @ 1.90 1.90 @ 2.00 
2.75 2.75 2.85 
-2067 -2067 1905 
1.599 1.417 
17.63 17.46 18.00 
— 2. ax 2 fy 
4 13% 
0650 0625 
4TY 47 61% 
sy 062 
25.70 25.70 26.30 
14.58 14.58 15.09 
1.88 1.88 1.82 
2.28 2.28 2.30 
-66 66 
24% 2444 23 
3.25 | Fr 3.25 | F4 3.50 
5.25 5.50 5.25 5.50 5 
-1834%@ .18% 19 @ .19% 334@ .33% 








and particularly the accompanying rain 
throughout eastern sections of the belt, 
aroused fears of damage to cotton open 
in the fields, and caused more active buy- 
ing on the Cotton Exchange on Monday, 
Sept. 17. But after a sharp rally caused 
largely by short-covering, the upward 
movement was barred by the large vol- 
ume of hedge sales and the’ advance 
was not sustained. 

The pressure of hedge selling will 
continue for several weeks and may pre- 
vent the constructive factors in the mar- 
ket from asserting themselves immedi- 
ately. However, as one observer points 


out, looking further ahead into the sea- 


son, it would appear from relationships 
prevailing in past years that the aver- 
age price of this season should be higher 
than the current level, and the peak 
price of the season should be decidedly 
higher than the present market, unless 


cial crop estimate was based. According 
to private reports the crop,has continued 
to deteriorate rapidly, owt. 0 excessive 
rains in the eastern portion of the belt 
and hot, dry weather in the west. There 
has been much shedding, boll rot and 
root rot, and the weevils have been ac- 
tive in preventing anything like a rea- 
sonable top crop. 

The world’s cotton consumption for 
the year ended July 31, 1928, totaled 
25,540,000 bales, as compared with 25,- 
881,000 bales consumed in the previous 
year, a decrease of 341,000 bales. Of 
this total 15,407,000 bales were Ameri- 
can cotton, 4,523,000 East Indian cotton 
and 956,000 bales Egyptian cotton, all 
of which showed decreases from the year 
ended July 31, 1927... The 4,654,000 bales 
of sundry cotton showed an increase of 
754,000 bales over last year. 

According to advices received through 
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the Bankers Trust Company the total 
world’s mill stocks of all kinds of cotton 
‘on July 31, 1928, were 4,787,000 bales, 
against 5,407,000 bales on July 31, 1927, 
arfd 4,498,000 on July 31, 1926, or less 
than in 1927 by 620,000 bales and more 
than in 1926 by 289,000 bales. The 
mill stocks of American cotton on 
July 31, 1928, were 2,112,000 bales, as 
compared with 3,065,000 ‘bales a ~* 
ago. 

Sales of spot cotton in ten designated 
markets for the week were rather large, 
amounting to 244,835 bales, compared 
with 204,983 for the corresponding week 
in 1927. 

Range of Cotton Future Prices. 


——Oct.— -—Dec.— —-~-Jan.— 

me. Low. High. Low. High. Low. 

Sept. 10. .18. 18.22 18.45 18.02 18.25 17.98 
t. 11..18.15 17.85 18.00 17.71 17 17.65 
Sept. 12..18.14 17.94 17.99 17.91 17.73 
Sept. 1 17.55 17.72 17.51 62 17.45 


Wk’s rge.18.62 17.41 18.45 17.34 18.25 17.80 
Sept. 17..17.80 17.40 17.75 17.34 17.72 17.32 
. 18.:17.83 17.40 17. E : 
Sept. 19. .17.72 17.31 17.69 17.28 17.64 17.25 
close. ..17.68@17.72 17.67@17.69 17.63@17.64 


Sept. 19 
close. ..17.60@17.63 17.57@17.58 17.52@17.54 


RUBBER 


RADING in crude rubber futures 
T' continued in small volume this 

week but the market developed 
considerable firmness. Publication of 
the monthly summary of the statistical 
position of the commodity by the Rub- 
ber Association showed that August 
consumption vf crude rubber was more 
than 5,000 tons above that of July, and 
was by far the largest consumption 
ever recorded by the industry. 

The two chief factors making for 
greater consumption are considered to be 
the great activity in the motor industry, 
with its concomitantly greater demand 
for tires, and the low price of crude 
rubber. With the commodity at low, 
levels, manufacturers are putting more 
new rubber and less reclaimed rubber 
into tires. The consumption of re- 
claimed rubber in August amounted to 
12,600 tons, against 16,700 tons in July. 
a decrease of more than 4,000 tons. 

as of en Future Prices. 


. 8 ow. w. High . Low. High. Low 
Sept. i 17.60 18. 17. 17.90 17.80 
Sept. 1 17 18.10 17.70 17.70 17.70 
Sept. 12.) 7 18 18.40 18 
Sept. 13 18.80 18.20 18.80 18. 18.60 18.60 


18.10 
Sept. 14..18.20 18.10 18.40 18.30 18.20 18.20 
Sept. 15..18.10 18.10 18.30 1810 ...... 
Wk’'s rge.18.60 17.60 18.50 17.70 18.60 17.70 


Sept. 17..18.20 17.90 18.30 18.00 18.00 18.00 
Sept. 18..18.30 18.10 18.50 18.30 18.40 18.30 
Sept. *. -18.10 18.00 18.30 18.20 18.20 18.20 


pt. 19 
close:.. 18.10 18.20 18.20 


e 18. 18. 18. 
Sept. 15..18.30 18.10 18.30 1830 ... ... 
Wk’s rge.18.80 17.80 18.90 17.90 18.90 18.00 
Sept. 17..18.30 18.10 18.30 18.20 18.40 18.20 
ept. 18.. 18.30 18.66 18.50 18. 
= 19. .18.30 18.20 18.40 18.40 18.40 18.40 
close... 18.20 18.40@18.50 18.40@18.50 


SUGAR 


UTURES markets had an easy tone 
K this week and further price re- 

ductions were made by the princi- 
pal refiners. Traders paid little at- 
tention to news regarding damage to the 
Porto Rican crop, probably because re- 
ports from that country were too con- 
flicting to furnish a basis for any close 
calculation as to what the effect of the 
storm on the sugar situation is likely 


to be. “According to press advices from 
San Juan,’ The Journal of Commerce 
reports, “the damage to the cane prob- 
ably was not great as new plantings 
were too small to be affected, while the 
taller cane, although blown flat, will 
‘knee up’ and produce a crop. 


Range of Sugar. Future Prices. 


—Sept.— ——Dec.—— ——Jan.—_ 
« High. Low a} Low. High. Low. 
Sept. 10.. 2. 2.00 2. 2.1 20 2.16 
Sept. 11.. 2.04 2.04 2.19 2.16 2.20 2.17 
= Sarre 2.21 2.18 2.22 2.19 
i * ae = 2.18 2.24 2.19 
i. ae 2.22 2.19 2.24° 2.21 
Wk’s rge. 2.04 2.00 2.23 2.16 2.24 2.17 
a ae 2.24 2.21 2.27 2.22 
Sept. 18. 2.20 2.16 2.22 2.19 
Sept. 19. 2.02 2.02 2.15 2.11 
Sept. 19 ‘ 
close. . 2.01 2.02 2.11 
—March—— ——_May—— ——July—— 
Hig. Low. a2. Low. High. 
Sept. 10.. 2. 2.20 2. 2.26 2.36 2.34 
Sept. 11.. 2.23 2.19 2.29 2.26 2.37 2.33 
Sept. 12.. 2.25 2.23 2.32 2.29 2.39 2.36 
Sept. 13.. 2.27 2.23 2.33 2.29 40 2.36 
Sept. 14.. 2.27 2.23 2.33 2.29 40 2.37 
Wk’s rge. 2.27 2.19 2.33 2.26 2.40 2.33 
Sept. 17.. 2.29 2.25 2.35 2.32 2.42 2.40 
Sept. 18.. 2.22 2.19 2.25 2.23 2.39 2.36 
Sept. 19.. 2.21 2.18 2.28 2.25 2.35 2.32 
Sept. a 
close. . 2.18 2.25 2.32 


COFFEE @ 


ITH trade demand unusually 
dull, prices followed the trend of 
various advices from Brazil and 

Europe and moved irregularly in a nar- 
row range. Some attention was drawn 
to the possibility of damage to the West 
Indian crop from the hurricane, but 
after a small rally on this account ‘the 
market again became quit 

Range of Coffee Future Prices. 


RIO NO. 7. 
PF 4 —Dec.—— —Mar 
=. w. High. Low, High. Low 


16.01 15:86 15.67 15.55 

pt. 16.05 10 16.07 15.74 15.70 
Sept. 12..16.22 16.08 16.20 16.10 15.80 15.79 
Sept. 13..16.30 16.30 16.23 16.16 15.80 15.74 
Sept. 14..16.20 16.20 16.08 16.06 16.62 15.60 
Wk’s rge.16.30 16.00 16.23 15.86 16.62 15.55 
Sept. 17..16.28 16.25 16.15 16.06 15.72 15.62 
Sept. 18..16.35 16.17 16.08 15.97 15.62 15.51 
Sept. 19..16.21 16.16 15.96 15.92 15.57 15.47 


Sept. 19 
close... 16.20, 15.96 15.57 
—May—- —July— 
High. w. High. iw. 
Sept. 10........ Re ccaes 5.48 15. 15.15 15. 
Sere -54 15.50 15 
SE 65S cpa ke 15.60 15:53 15.23 15.23 
| a RegererEe 15.60 15.60 15.30 15.27 
Ss: Mb essvesscesesen 15.45 15.41 15.18 15.14 
Week’s range........ 15.60 15.38 15.30 15.02 
a re 15.51 15.45 15.22 15.18 
i enero 15.39 15.30 15.17 15.00 
. aaa 5.33 15.27 15.05 15.00 
Sept. 19, close....... 1 15 


—— NO. 4. 
eet — —— et, — —Mat—— 
a, os. ae. Low. High. Low. 
Sept. 11.22.20 22.15 21.82 21.80 21.44 21.40 
Sept. 12. 33°30 22.10 21.99 21.79 21.55 21.38 


Sept. 13..22.30 22.30 22.05 21.95 21.59 21.50 
Sept. 14..22.36 22.30 21.90 21.84 21.43 21.43 


Wk’s rge.22.30 22.10 22.05 21.60 21.59 21.25 


Sept. 17.. --. 21.96 21.88 21.47 21.40 
Sept. 18..22.12 22:10 21.80 21:70 21.37 21.30 
sort. >" -22.00 22.00 21.65 21.65 21.25 21.18 


21.65 21.25 


1.28 21:15 20.85 


21.30 
21.15 20.92 20.92 
20.98 21.05 20.68 
ae 2.06 |... Sa 
21.01 20.85 20.75 
04 20.95 20.09 20.60 
02 20.69 





WHEAT 


HE market showed signs this week 
ji of beginning to recover from the 

bearishness due to the outlook for 
a record world supply this season. The 
advance in the price of the commodity 
was impeded by the large movement of 
grain to terminal markets which was in 
progress and the selling pressure due td 
this factor. Consequently the change in 
market sentiment was not adequately re- 
flected in the small improvement in 
prices. 

Foreigners have been good buyers of 
wheat for a week past, covering futures 
and taking more cash grain, both Amer- 
ican and Canadian. 





1 1.1 
. Sp. 10. My 2 Sp.10. 





Week’s range...... 1.19 


Range for 1928... .1.16 87 1% 
My.1. Au.22. My.21. Au.10. 


—March——- ——May—— 





Range for 1928.... 


“a 33% ” 
Sp.17. Au.2i. Met. Au 


Dec. (new) Dec. — 
High. Low. High. Low. 


e 9 

91 .93 .92 

92’ .94 93% 

89% .94%  .90% 

4% 95% .94% 

oh th Se 
96% 


97 
for 1928. ..1.27 1.25. "90% 
moet Sp 12. Ja.9. . SP. 12. 


e for 1928. |. 1.26" 94 1.39; 
Mr.21. Sp.12. ae ot 1 


Range of Grain Future Prices. 
Chicago Prices. 


— —Dec.— 
Low. eo Low 
06% 1.12% 1.114 
074 1.13% 1.12 
OT 1.13% 1.11! 
OT 1.13% 1.12 
OT 1.13% 1.12 
094, 1.14% 1.13% 
.06% 1.14% 1.11% 
09 1.145% 1.13% 
1.08% 1.13% 1.13 
1.085% 1.15% 1.13 

1.14% 
1% 


h— —May— 

High. Low. High. Low 

1.16 1.2 1.1 

.16 ) 1.1 

1 1.20 1.1 

1 1.21 1.1 

1 1.21 1.20 

1 1,22 1.21 


1.71% 1.18 
re | Sp.10. Pats Au.10. 


— —Dec.— 
h. Low. High. Low 
& 73 
-76% .7 
765, CT. 
9 71% = 
-76 7 
7 


1s 
71 


19%, 
:80 
: ‘815, 79% 
‘ "314% 80 
78% 181% .81% 
154%, .81% .78 
18% ° 824 81% 


77 804 
77 . sof ‘BO 


E ay; ! 
Om aut. My. awe 


opt. — —Sept.(old)— 
Low. High. Low. 
-40 
A 


41 ae ae 
‘41% .41% .41% 
39% 41% .38% 
Al i 


41 


‘41% 
42 


C2 


4 ‘ A 
$e ti i 
Al 
41 
41 


40% 40% 40% 
lI ihe 
ag 
41 
si 


. a2 
Range 18 928. | 39 
sph. eb ik jue Au.18. 


March—— -—Ma 
High. Liow. High. a 
43 ry aa th 


42% 


‘48.44 44 
‘45% 4442 144 


43 A456 44 
43 44 44 
43% «Co 44Y 44 


AM, 44% 44% 


43 44% prin 
43 44 44 


956 44%, 445% 


44% 


“wa Au. ne My oe Au. 20° 


patent ieitie 


ept.—— 
- Low. High. ton. 
90 


9 
93% 218 
j rth 


"eee ae “tes i ae, 


e i S zn 


ah om 99% 


Sees 


1.00% .99 
or, 1.00” & 


‘98 1. O14, 


Traders gave some attention to the 
decreasing stocks of old wheat in the 
Argentine with already 159,000,00( 
bushels exported from an exportable sur- 
plus of the crop of this year of 165,00,- 
000 bushels. World’s shipments were 
15,061,000 bushels and the quantity on 
passage 43,800,000 bushels. 


SILK 


ULLISH reports on consumption of 
B silk and strength in the Yokohama 

market were reflected in the firm 
price tendency on the National Raw 
Silk Exchange this week. 


Range of Silk Future Prices. 
—Oct.— —Nov.— —Dec. 


ji 


High. Low. High. Low. Ai. Low. 
Sept. 11.. 4.96 492 493 4.92 4 4.90 
Sept. 12 -.. 490 4.86 4.90 4.86 
Sept. 13.. 4.88 4.87 4.88 487 490 4.87 
Sept. 14.. 4.86 4.85 4.85 484 4.86 4.85 
Sept. 15.. 4.85 4.85 ine » 486. 4.85 
Wk’s rge. 4.96 4.85 4.93 4. 84 4.95 4.85 
i Ae --. 4.92 4.92 4.93 +2 
Sept. 18.. 4.99 496 490 496 5.03 4. 
‘ Sept. i9.. 5.04 5.00 5.02 5.02 5.05 5.02 
Sept. 19 
Close... 5.00@5.01 5.00@5.02 5.00@5.02 
—Jan.— —Feb.—— ——Mar.— 
ie. Low — Low. High. Low. 
gent. a 4.92 4.92 97 4.92 
Sept. 12.. 4.90 4.86 -.. 489 4.89 
Sept. 13.. 4.96 4.87 4.90 4.87 4.90 4.87 
Sept. 14.. 4.88 4.86 4.85 4.85 486 4.86 
Sept. 15.. 4.88 4.87 Pe. ben ea 64a 
Wk’'s rge. 4.97 4.86 4.92 4.85 4.97 4.86 
Sept. 17.. 4.97 4.92 4.98 4.92 wane cute 
Sept. 18.. 5.03 5.00 5.02 5.02 5.00 5.00 
Sept. 19.. 5.07 5.02 5.04 5.02 5.04 5.02 
Sept. 19 
close 5. sane 02 5.00@5.02 5.02 





J I noestment Counselors \ 
for Nearly a Quarter Century 


Brookmire’s Ratios 
are now 


50-40-10. and 30-70 


Among other data, each 
week Brookmire furnishes 
ics clients with a detailed an- 
alysis of the security markets. 
This includes a definite ratio, 
covering types of securities 
suggested for two specific 
classes of investors. 





Brookmire’s current weekly 
Analyst suggests a 50-40-10 
ratio for Income Accounts; a 
30-70 ratio for Business 
Investors. 


This Analyst also offers the 
reasons for establishing such 
ratios ,and analyzes nine sale- 
able stocks and eleven stocks 
suggested for purchase. 


It contains,. in addition, 157 
stocks listed “To be Held’’: 

in each case the Brookmire 
group classification is shown. 


We shall be glad to send you 

ratis a copy of this Analyst 
or inspection. Fill in and 
mail the coupon. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 
551 Fifth Avenue, New York 


Send me a copy of Bulletin TA-262 


Name 


m, Address 
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News of American Securities 


ARNINGS.—In the 
first six months of 
1928 twenty-four com- 
panies manufacturing 
auto parts and acces- 
sories reported com- 
bined profits aggre- 
gating $28,378,839, 
compared with $22,- 

524,920 for the first six months of 1927, 
an increase of 25.99 per cent. Of all the 
companies reporting, Transue & Wil- 
liams Steel Forgings Company was the 
only one which showed a deficit for the 
period last year, against a profit in the 
first half of the current year. 


The net profit for each company in the 
first half of 1928 and 1927, compiled by 
Ernst & Ernst, accountants, compares as 
follows: 


1928. 
Am. Bosch Mag. Co 103,454 466 
Bendix Corp nageeveeese: aes's0T —_Son'sse 


Briggs Mtg. -..++. 2,053,553 3,033,281 
Compten AFR Can- 

Bary. Abu dengan 901,010 772,000 
Cont. Motors Corp.. 7807 ,498 147,085 
Eaton Axle & Spg. C 770,955 579,345 
Elec. Auto-Lite Co 


rm 3,693,585 1,819,905 
oO. 


Gabriel Snub. Mfg. 275,210 839,070 
elsey-H. Wheel Corp. ,066 1573,164 
Marlin-Rockwell Corp. 806 625,04 
Moto Meter Co., Inc 351,051 655, 
Motor Wheel Corp...... 1,331,574 1,036,958 
Mullins Mfg. Corp...... 287 


Murray Corp. of Am. 643,491 
pene cae — Co... 373,962 245,545 


3,613,334 2,570,926 


179,220 107,245 
6,395,573 5,406,834 
716,410 660,011 


196,081 §87,395 
986,190 741,560 


402,292 404,459 
458,802 190,392 


$28,378,839 $22,524,920 
tSix months ended April 30. 
tBefore Federal taxes. 
§Deficit. 











Machinery Companies’ Profits Lower 

Fourteen machinery manufacturers 
show a combined decrease of 9.06 per 
cent. in profits for the first six months 
of the current year, compared with the 
same period last year. Of all the com- 

es reporting, only one showed a 
deficit. 

The companies are Allis-Chalmers 
Manufacturing, American Machine and 
Foundry, Chicago Pneumatic Tool, Doeh- 
ler Die Casting, Evans Auto Loading, 
Fairbanks, Fairbanks-Morse, Intertype, 
Jaeger Machine, National Acme, National 
Supply of Delaware, Oil Well Su ply, 

ve and United States Hoffman 
Machinery Corporation. 

Tabulated for the first six months of 

this year and last year the reports were: 
Net Profits Six Months 
Ended June 30, 


1928. 1927. 
Allis-Chalmers Mfg. Co.$1,480,007 $1,104,697 
American Machine and 
Foundry Co. ........... 635,737 722,335 
ne Pneumatic Tool 


Doehler Die Casting Co. 431,204 238,070 
Evans Auto Loading Co., 








MM. 66066caendasensqecss 491,536 375,808 
Fairbanks Co. .......... 30,133 70,120 
Fairbanks Morse & Co.. 1,004,408 818,674 
sy re 268,021 316,986 
Ja achine Co....... *208,102 130,229 
Nat onal Acme Co....... 391,103 {59,972 
National Supply Co. of 

Delaware .............. 738,700 1,725,018 
Oil Well Supply Co...... 185,936 726,860 

rave Corp. ......... 145, 166 95,705 
U. S. Hoffman Machinery 

Corp. Paks anndeaeecdseens 477,543 617,967 

_  Perrerrerrer tryrrr $6,759,081 $7,432,993 

*Six months ending May 31. 

tDeficit. 

tEstimat 


{Before Federal taxes. 





Broadway Department Store 

The Broadway Department Store, 
Inc., reports for the nine months of its 
fiscal] year to July 31 a profit, after 
charges but before interest and Federal 
income tax, of $782,702, compared with 
adjusted earnings of $1, 038,794 for the 
same previous fiscal period. Sales for the 
nine months were $14,940,683, against 
$14,800,584 for the corresponding period 
of the preceding year. 





Brooklyn City Railroad 
Transportation revenue of $11,428,812 





CORPORATE NET EARNINGS 





Annual. 
on Share. 
1928. 1927 1927. On 

American Shipbuilding Co....... ....... $510,695 $1,747,373 $341 4 $11.50 Common 
Brooklyn wp 4. OS a rr 1,188,960 1,120,587 .70 
Consolidated Railroads of Cuba......... 4,781,249 2,619,139 11:96 6.55 

uba Northern Railways Co............. 1,042,129 1,168,003 7.44 8.34 
ML « catnaebhicest odteieeiccs chee 1,153,511  '433,452... a ae 
Power Corp. of Canada, Ltd............. 1,624, 661,452 5.67 2.77 Common 
Standard Power & Lighc................. 7,301,315 7,592,426 3.66 4.01 Common 
i he ede swe eans jonen oeeded 2,194, 1,862,011 7.83 6.65 
Universal Leaf Tobacco Co.............. 1,280, 1,153,325 6.74 5.47 Common 











Semi-Annual. 
Six months ended June 30, Per Share. 
1927. 1928. 19 





. 4 On 

American Home Products Corp.......... $1,345,243 $601,249 - - = 00 
» American mane & Foundry Co....... xs 722,335 

a A + acwrdutnde wets een 72,171 244, 

Campbell, rR. “Cnanen GE. saces 901,010 772,000 

Delaware & Hudson................-.---- 1,616,047 55,534 fai id 

Delaware, Lackawanna & Western R. R. 4,797,572 6,772,281 2.84 4.00 

Eaton Axle & SE GE sc donlnawetcesene 770,955 579,345 enc *e 

tha dwanet cacenk ov sep uae 30,1 ,120 

Gabriel Snubber Ms vacknveptcetians 275,210 ,070 

2 fo rrr res 0, X 








ae here 
tae, & ne ee bageceonsdtns shana vesranssans 
CE ENGID, 50:64. 66005%0p sanddesecas 
TT cnn bine buen bhoowiabaenaee 


6,600,354 5,736,349 5.02 5.95 


565.973 565,990 4.66 


4.49 Common _ 





Rhode Island Insurance Co.............. 

i so sede census wesiehaens 
SY Sens en dncan ed <odtaceaebabavess 
Stromberg Carburetor Co. of America... 
Timken Roller Bearing Co............... 


373,962 245,545... ace 
456,344 821,597 41 -75 
179,220 107,245... na 
395,573 5,406,834 








Transue & Williams —y 2 b ang ngs Co.. 

har dk -Sol Lamp Works, ; orging’ écaben 
newer mag Machinery Corp Bcceceneus 

V. Vivaudou, 
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uerserenae ge bo. | yee Ga. GH)... 
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Quarterly. 
Three months ended June 30, Per Share. 
1928. 1927. 1928. 1927. On 
Delaware & Hudson Co................... $1,791,633 $725,022 $3.47 $1.50 
Delaware, Lackawanna & Western R. R. 3,206,789 4,532,404 1.90 2.68 
Federal Mining & Smelting Co........... 135 551,930 eee ee 
RUNGE MEUUEEEED GOD. ole ccccccccssccccscss 13,769,820 12,158,431 1.82 1.59 
Reynolds, oa T.gee<tataccquamensaanl d2,401 431,769 aa oye 
CE A CScd nib dkeoavosterveacsstneteeks 387,259 254,336 .35 .23 
y V. Vivaudou, ES eee Bers 125,460 275,014 ee nis 
Other Reports 
= Share. 
1928. 1927. = 1927. On 
Am. Commonwealth Power Corp. (1)....$1,664,495  $663,53 ae 
American Hide & Leather Co. (2)....... '366, 664 143,264 
Broadway Department ~" Inc. (1).. 782,702 1,038,794 
Continental Motors _— dian daaneea ,499 147,085 
as |} YON ree 1,176,985 978,735 
Detroit Edison Co. 55 ROA ERE TE Ray & 11,354,664 9,410,880 at 
§ AY S Se $1.07 Common 


638,522 405,962 5.88 


544,076 $1.36 


3.55 Common 





Rochester See % Electzic CORR GE)... 20 
Spring Valley Water (4) 
Spring Valley Water (5) 
Yukon Gold Co. (9) 


3,539,326 3,226, oo 13.75 





13.58 Preferred 


1448 zs 








(1) Years ended July 31. 


and year ended 
(3) , months ended April 30. 
( 
(5) Bight months ended August. 





(2) Eighteen months’ ended June 30, 1928, 
Dec. 31, 1927. 


a) = months ended July 31. 
uly. 
(8) Six months ended May 31. 
(9) Years ended Dec. 31, 927 and 1926. 
d Deficit. 








is reported by the Brooklyn City Rail- 
road for the fiscal year ended on June 
30, compared with $11,460,585 for the 
year preceding, and ‘total operating 
revenue of $11,612,491, against $11,651,- 
760. Operating expense was $9,321 427, 
against ps9, 326,067, operation of cars be- 
ing more costly. Gross income after 
taxes and other expenses was $1,703,331, 
against $1,683,654. Net income after in- 
terest, rents and other deductions 
amounted to $1,188,960, against $1,120,- 
587 in the previous year, equal to 74 
cents a share on 1,600,000 shares of $10 
par stock, against 70 cents. 

The company paid all bank loans out 
of current funds re the regular annual 
payment of 5,000 on outstanding 
equipment trust pene Sirol 

Cost of operation of cars increased 
$109,677 to $4,416,416, and this was at- 
tributed almost entirely to the 5 per cent. 
wage increase which became effective on 
April 15, 1927. A special provision of 
$45,500 from income credited to the re- 
serve for legal expenses caused general 
and miscellaneous expenses to increase 
$43,852. Other items of operating ex- 
pense decreased $158,160. 


Eastern Utilities Investing Corporation 


The capitalization of the Eastern Util- 
ities Investing Corporation outstanding 
as a result of the retirement of 50,000 
shares of $7 cumulative preferred stock 
by an exchange, share for share, for $6 
cumulative preferred stock is as follows, 
it has been announced: Seventy-five 
thousand shares of $5 cumulative prior 


preferred stock, 50,000 shares of $6 cu- 
mulative preferred stock, 25,000 shares 
of $7 cumulative preferred stock, 175,000 
shares of participating preferred stock, 
100,000 shares of Class A common stock 
— ew shares of Class B common 
s 1 


Cohn-Hall-Marx 


The-annual report of the Cohn-Hall- 
Marx Company, textile converters, shows 
net to common of $6.47 a share for the 
year to July 31. Earnings in the previ- 
ous year were equal to $4.20 a share. 
Gross before taxes was $787,934 in the 
1928 period against $541, 886 in 1927. 
Surplus increased from $993,450 to 
$1,641,281. 


Commonwealth Power 


An increase of 229 per cent. is shown 
in the gross earnings of the American 
Commonwealths Power Corporation and 
subsidiaries from all sources for the 
year ended July 31, 1928, as compared 
with the year before, gross revenues 
totaling $17,638,074, against $5,360,647 
in the preceding twelve months, a gain 
of $12,277,427. 

Operating expenses were 242 per cent. 
higher at $10,907,132, a gain of $7,719,- 
703 over the amount reported for the 
year before, leaving net operating in- 
come of $6,730,942, against $2,173,218, 
a gain of 210 per cent. After subsidiary 
dividends and charges and company 
charges, net income before Federal taxes 
and reserves was $1,664,495, against 
$663,533 the year before, a gain of 


$1,000,962, or 150 per cent. The balance 
after first and second preferred divi- 
dends, before Federal taxes and reserves, 
was $1,033,522, against $497,556, a gain 
of $535, 966, or or 107 per cent. 


Cox Stores 


The Cox Stores Company, Inc., reports 
sales for August of $284,540, an increase 
of 19.5 per cent. over sales for August 
last year. Gross sales for the first half 
of the company’s fiscal year, from Feb. 
1 to July 31 amounted to $1, 662,303, a 
gain of 25 per cent. over the correspond- 
ing period last year. 


Federal Mining and ‘Smelting 

The Federal Mining and ayer 
Company reports for the quarter ende 
on July 31 net earnings of $691,135 
before depletion, taxes and charges for 
construction and equipment, compared 
with net earnings of $551,930 in the 
preceding quarter. 


Grasselli Chemical Company 

The Grasselli Chemical Company and 
subsidiaries report for the six months 
ended June 30, 1928, net profit of $2,431- 
843 after interest, depreciation, Federal 
taxes and other deductions, equivalent, 
after dividends on 6 per cent. preferred 
stock, to 3.12 a share on 646,959 no-par 


-value common shares outstanding at the 


end of the period. The consolidated in- 
come account as of June 30 shows sur- 
plus of $2,020,117. 


I. R. T. Deficit 

In a report drawn up in changed 
form from previous monthly returns, the 
Interborough Rapid Transit Company 
reported this week a net loss of $25,911 
for July after all expenses, charges, taxes 
and rentals but before the dividend 
rentals of 5 per cent. on the Manhattan 
modified guarantee stock, which is now 
in arrears for more than nine months. 
The loss after charging the amount due 
on the Manhattan modified guarantee 
stock was $257,782, contrasting with a 
loss of $465,311 in July, 1927, after rent- 
als of that stock. 

This loss occurred despite an increase 
of $209,342 in gross revenue from all 
sources, while operating and maintenance 
expenditures advanced only $102,832. 
Gross revenue for July, the first month 
in the company’s fiscal year, was $5,093,- 
242, and expenditures $3,351,401, leaving 
an operating income of $1, 741, 841, which 
is $106,510 above the operating income 
for July, 1927. 


a 


Mullins iididineaen Corp. 

The Mullins Manufacturing Corpora- 
tion reports for August a net income of 
$100,640, after charges, but before taxes, 
comparing with $75,704 in the same 
month last year. For the eight months 
ended on Aug. 31 the net income was 


Continued on page 436. 
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N establishing an 80-acre model farm 
on which practically all chores will be 
done electrically, the Public Service Com- 
pany of Northern Illinois again illustrates 
its leadership. This active cooperation with 
agriculture reflects the impressive stride which 
the company—along with other progressive 
utility companies of the country—is taking in 
the work of rural electrification. 


“The company has felt for some time,” said Vice 
President John G. Learned in announcing 
the project, “that application of electricity to 
farm i has passed the experimental 
stage. The things we propose to do with elec- 
tricity on this model farm can also be done ‘in 
the same manner on any other farm in this 


A Laboratory for \ 
Electrified Farming 











region. The farm will be operated by a 
practical farmer, whose knowledge of elec- 
tricity is comparable with that of the average 
layman. In other words, the methods and 
practices to be used on the model farm will 
not be such as to require special mechanical 
or electrical ability.” 


The farm serves both as a model electrical 
farm, open for inspection and study, and as a 
ractical farm to be operated on an efficient 
business basis. 


We represent this and other public saey 
companies operating in 30 states. Write us for 
, free copy of 1928 Public Service Year Book and 


\ list of current offerings yielding 6% and over.’ 


UTILITY SECURITIES 


COMPANY 


230 South La Salle Street - 


Minneapolis Milwaukee Richmond 


Utility Securities Corporation — 111 Broadway, .Yew York City 


CHICAGO 


Indianapolis St. Louls 
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$638,522, equivalent after preferred div- 
idends to $5.88 a share earned on 100,000 
common shares. This compares with 
$405,962, or $3.55 a share, in the corre- 
sponding period of the preceding year. 


Republic Fire Insurance 


The Republic Fire Insurance Company 
reports for the first half of this year a 
net profit of $145,686 after dividend pay: 
ments, equivalent to $2.63 a share. t 
this amount $100,000 was transferred to 
a special contingency reserve fund. 


Rochester Gas and Electric 


The report of the Rochester Gas and 
Electric Corporation for the year ended 
on July 31 shows a net profit of $3,539,- 
326, after taxes, interest and deprecia- 
tion, equal to $13.75 a share, earned on 
$23,448,700 of outstanding preferred 
stocks, comparing with $3,226,325, or 
$13.58 a share, on $22,973,400 preferred 
stocks a year previously. here is 
$4,000,000 of 7 per cent. preferred stock, 
the balance being 6 per cent. stock. The 
income accounts for two years ended on 
July 31 follow: 





ct 1927. 
MOR So cccacs $13,27 $12,322, 
SEE ¢icvevrcsets 3,539,326 3,226,325 
PED (606 4560a6teeues 153,502 604, 


Ross Stores, Inc. 

Sales of the Ross Stores, Inc., for Au- 
gust amounted to $404,388, compared 
with $390,458 in August last year, an in- 
crease of 3.8 per cent. Sales for eight 
months this year to Aug. 31 were $3,- 

, against $3,222,883 in the same 
period last year, an increase of 8.7 per 
cent. 


Sparks-Withington Company 

The Sparks-Withington Company re- 
ports for the year ended June 30, 1928, 
net profit of $1,212,605 after charges 
and Federal taxes, equivalent after divi- 
dends on preferred stock to $8.03 a share 
on 149,280 no-par value common shares. 
The balance sheet as of June 30 shows 
total assets of $4,251,068, current assets 
of $2,385,092, current liabilities of $523,- 
601 and a profit and loss surplus of $1,- 
222,218. , 

Spiegel, May, Stern Co. 

The consolidated statement of Spiegel, 
May, Stern & Co., Inc., for the six 
months ended June 30, 1928, shows net 
profit of $557,114 after depreciation, in- 
terest and Federal taxes. Common stock 
of the company outstanding consists of 
70,000 shares 1% per cent. preferred 
stock and 175,000 no-par value common 
shares. 

Standard Power and Light 

Consolidated earnings of the Standard 
Power and Light Corporation and sub- 
sidiaries for the twelve months ended 
on June 30 show a balance of $2,785,914 
available for the common stock, equal to 
$3.66 a share after allowing for an ad- 
ditional 39 cents a share on the partici- 
pating preferred stock. This compares 
with $3,095,035, or $4.01 a share, on the 
common stock then outstanding, after 
an additional 44 cents a share on the 
participating preferred stock, in the pre- 
ceding twelve months. The income ac- 
counts follow: 

Years ended June 30. 1928. 1927. 


Gross earnings........ 1,073,331 $71,070,494 
Net, incl. other income 30,555,017 30,325,696 
Bal. aft. subsid. chgs.. 8,764,635 9,070,384 
Bal. aft. Co.'s chgs... 7,301,315 7,592,426 
Bal. aft. pf. div....... .785,9 3,095,035 


Torrington Company 

The Torrington Company of Connecti- 
cut and subsidiaries show net profit of 
$2,194,407 after all charges and Fed- 
eral taxes for the year ended June 30 
1928, equivalent to $7.83 a share earn 
on 280, shares of stock. This com- 

res with $1,862,011, or $6.65 a share, 
n the preceding year. 


Stewart-Warner Speedometer 
The detailed income account of the 
Stewart-Warner Speedometer Corpora- 
tion for the six months ended June 30, 
1928, shows net income for the period of 
$3,613,334 after depreciation, Federal 
taxes and all other charges, equivalent to 


$6.02 a share earned on 599,999 no-par 
common stock outstanding. This com- 
pares with $2,570,926, or $4.28 a share in 
the corresponding period last year. For 
the quarter ended f soem 30 the net income 
was $2,226,050, or $3.71 a share, as 
against $1,387,284, or $2.31 a share, in 
the preceding quarter, and $1,508,878, 
or $2.51 a share, in the second quarter 
of last year. 
Universal Leaf Tobacco 

Universal Leaf Tobacco Company for 
the year ended June 30 shows consoli- 
dated net income of $1,280,892 after ex- 
penses, depreciation, Federal taxes and 
other charges, equivalent, after 8 per 
cent, preferred dividends, to $6.74 a share 
earned on 105,538 shares of no-par com- 
mon stock. This compares with 1,153,- 
325, or $5.47 a share, on 104,366 common 
shares outstanding in the previous year. 


Willow Brook Dairy 


Willow Brook Dairy reports for the 
twelve months ended May 31 net earn- 
ings of $190,222 after all charges except 
interest and Federal income taxes, equiv- 
alent to 3.17 times interest requirements. 
Net sales for the period show an increase 
of 14 per cent. over the preceding year. 


MERGERS 


NNOUNCEMENT was made this 

week of a plan to merge the Penn- 

Ohio Securities Corporation and 
the Northern Ohio Power Coompany with 
the Penn-Ohio Edison Company, con- 
trolled by the Allied Power and Light 
Corporation, as a measure to simplify 
the corporate structure of this public 
utility group. An offering of rights to 
stockholders of Penn-Ohio Edison to pur- 
chase new stock to the extent of 10 per 
cent. of their holdings is an important 
part of this proposal. 

At the present time Penn-Ohio Edi- 
son is controlled by Penn-Ohio Securi- 
ties, and in turn the Edison company 
controls the Northern Ohio Power Com- 
pany. By completely merging the three 
properties the capital structure of the 
system will be greatly simplified and the 
management coordinated. , 

The news of the merger is contained 
in a joint letter to stockholders of all 
three companies, signed by R. P. Stevens, 
as President of Penn-Ohio Edison and 
Penn-Ohio Securities, and by B. C. Cobb, 
as President of the Northern Ohio Power 
Company. The outstanding 7 per cent. 
bonds of the latter company, in the 
amount of $3,283,100, will be retired, re- 
moving all funded debt except that per- 
taining directly to the Penn-Ohio Edison 
Company. 

In the merger the Penn-Ohio Securities 
Corporation common stockholders will re- 
ceive one share of Penn-Ohio Edison com- 
mon stock for each three shares of Se- 
curities common stock held. At present 
Penn-Ohio Securities owns a substantial 
block of the Edison common stock in the 
ratio of one share for each three shares 
of its own stock vs. 

The Penn-Ohio Edison mpany al- 
ready owns more than 95 per cent. of 
the capital stock of the Northern Ohio 
Power Company, as a result of the ex- 
change of stock in April and May this 
year. In the merger planned each share 
of Northern Ohio Power stock that is still 
outstanding is to receive two-thirds of a 
share of Penn-Ohio Edison common stock 
and one-third of an option warrant, Se- 
ries B, of the Penn-Ohio Edison Com- 


pany. 

The holders of Northern Ohio Power 
capital stock have been offered an im- 
mediate opportunity to exchange their 
stock for Penn-Ohio Edison stock and 
warrants on tke same basis offered in 
the merger plan, and holders who make 
this exchange at once will receive the 
subscription rights attaching to the Penn- 
Ohio Edison stock so received. The Penn- 
Ohio Securities Corporation will simply 
pass along to its stockholders, pro rata, 
the subscription rights to which the com- 
pany will be entitled as a holder of Penn- 
Ohio Edison common stock. The holder 
of each thirty shares of Securities com- 
mon stock will therefore be entitled to 
subscribe to one share of Edison common 
stock. 

The directors of the Penn-Ohio Edison 
Company have declared a dividend of 25 
cents in cash and 1-50th of a share of 
common stock, payable Nov. 1 to stock of 


record Oct. 16, 1928. These dividends 
will therefore be paid on the additional 
stock issued upon the above mentioned 
subscription rights. The directors of the 
Penn-Ohio Securities Corporation have 
also declared the regular dividend of 18 
cents a share payable Nov. 2 to stock of 
record Oct. 16, 1928. 

The combined assets of the merged 
companies and subsidiaries at the close 
of 1927 were in excess of $153,870,000. 
The principal subsidiaries of the group 
are the Northern Ohio Power and Light 
Company, the Pennsylvania-Ohio Power 
and Light Company, the Ohio River Ed- 
ison Company, the Pennsylvania Power 
Company, the Pennsylvania-Ohio Public 
Service Corporation and the New Castle 
and Lowell Realty Company, most of 
which control subsidiaries of their own. 

Gross earnings of the Penn-Ohio Ed- 
ison Company, including the Northern 
Ohio Power earnings, were $25,906,680 
for the twelve months ended July 31, 
1928, against $25,664,500 the year before, 
and the balance available for common 
stock and depreciation wag $3,327,171, 
against $2,530,587, equal to $4.69 a share 
on 709,223 common shares, against $3.57 
a share on the same basis the year be- 
fore. The 709,223 shares are figured on a 
basis giving effect to the complete ex- 
change of Penn-Ohio Edison for North- 
ern Ohio Power stock under the plan of 
acquisition approved on May 1, 1928. 


Acme Glass Company 


Merger of the Eastern Glass Company 
with the Acme Glass Company was an- 
nounced this week. The latter company 
has been manufacturing glass bottles 
since 1895, and this product has been 
distributed for the last eight years by 
the Eastern concern. The consolidated 
concern will combine the manufacture 
and distribution under single control and 
management. 

A new organization, the Acme Glass 
Company, has been formed to effect the 
merger. It is expected that an offering 
of 40,000 shares of the new company’s 
7% per cent. cumulative participating 
Class A stock with stock purchase war- 
rants will be made shortly by Walker & 
Willis. Total outstanding capitalization 
of the corporation, which has no funded 
debt, consists of $400,000 7% per cent. 
cumulative participating Class A stock 
of $10 par value and $1,500,000 Class B 
stock of $10 par value. The assets of 
the corporation are valued at $1,900,000. 


Aircraft Merger Report 


A merger of the Niles-Bement-Pond 
Company with the E. W. Bliss Company, 
in a plan for the manufacture of aircraft 
on a large scale, is being negotiated, ac- 
cording to reports in circulation this 
week. Belief that the two companies 
would be consolidated was responsible 


- for heavy trading in their shares on the 


New York Curb Market. 

The declaration of a dividend of 1% 
per cent. on the 6 per cent. cumulative 
preferred stock of the Niles-Bement- 
Pond Company this week, with a paying 
up of an accumulation of back dividends 
of 24 per cent. on this issue, was re- 
garded as part of the program for a 
merger, and it was reported that the 
Bliss Company was planning to sell 
some of its plants in the West in order 
to retire its preferred stock. The Bliss 
Company has outstanding $1,500,000 of 
first preferred, $1,020,000 of second pre- 
ferred Series A and $295,030 of sec- 
ond preferred Class B stock. Besides 
its main plants, covering a wide area in 
Brooklyn, it has properties in France 
and England, as well as plants in Ohio, 
Michigan and Oregon. 

The Niles- Bement- Pond Company, 
which manufactures tools and other 
machinery, owns a half interest in the 
Pratt & Whitney Aircraft Company. 
The Bliss Company, which also manufac- 
tures heavy machinery of various kinds, 
is in a position to manufacture aircraft 
owing to its facilities expanded in the 
manufacture of munitions during the 
war. 

Commercial production of the Bristol- 
Jupiter airplane engine will be begun in 
this country by the Bliss Company next 
year. Production already has _ been 
started in Japan. At present the motor 
is being used extensively on the German 
Lufthansa, the Imperial Airways, the 
Farman Air Lines, the Royal Dutch and 
Transadriatic Lines. 


Calumet Baking Change 
Plans for the acquisition of the Cal- 
umet Baking Powder Company by the 


Postum Company, Inc.;—were reported 
this week in financial circles to be near- 
ing completion. 8 0 
the merger have not been settled, it is 
understood that a tentative basis has 
been reached. 

This transaction is in line with a state- 
ment made by E. F. Hutton, Chairman 
of the board of the Postum Company, 
who when sailing abroad a few weeks 
ago admitted that negotiations were un- 
der way for the acquisition of another 
large company. At the time, however, he 
declined to divylge the name df the or- 
ganization. 

Early in July the Postum Company ac- 
quired the assets and business of the 
Cheek-Neal Coffee Company, a privately 
owned concern. The proposed acquisition 
of Calumet Baking Powder Company, 
which produces nationally advertised 
baking-powder products, makes the sec- 
ond privately owned concern that 
Postum has taken over. 


International Paper Reorganization 

Deposits of stock of the International 
Paper Company in favor of the reorgan- 
ization plan whereby a new holding 
company, to be known as the Interna- 
tional Paper and Power Company, is to 
be organized in Massachusetts by a 
declaration of trust, were said this week 
to be far in excess of two-thirds of all 
classes of stock. In addition certain 
holders of large blocks of shares togeth- 
er with brokers in whose name part of 
the floating supply of the stocks is list- 
ed have announced their intention of de- 
positing their stock on the final day, 
Sept. 30, so that a substantial majority 
of the stockholders will have ratifed the 
reorganization plan by that time 

In view of the certainty of completion 
of the program of which International 
Paper’s reorganization is but the first 
step, the members of the Reorganization 
Committee are expected to undertake 
next week important steps in connection 
with the creation of the new holding 
company and the acquisition of a large 
block of stock in the New England Power 
Association held by interests closely al- 
lied with International Paper. 

When the New England Power Asso- 
ciation stock to be acquired becomes the 
property of the International Paper and 
Power Company, the latter company will 
own more than 91 per cent. of the total 
outstanding voting stock of the utility 
company, which is conducting active de- 
velopment work in New Hampshire and 
Vermont, adding to its already wide- 
spread power interests in New England. 


Kroger Chain System Enlarged 

The Kroger Grocery and Baking Com- 
pany’s chain of retail stores was en- 
larged to a total of 4,605 through the 
purchase this week of 125 B. C. Thomas 
Company stores and forty-one K. & B. 
Company stores in Grand Rapids, Mich. 

The Kroger Company also announced 
that it had acquired the White Baking 
Company, the Veltman Company, the 
Curtis Creamery Company and the 
Thomas Real Estate Company, also of 
Grand Rapids. 


Newark Bank Merger 

Details of the proposed consolidation 
of the Guardian Trust Company of New 
Jersey with the Broad and Market Na- 
tional Bank and Trust Company of New- 
ark were placed before stockholders of 
the former institution this week in a let- 
ter sent to them by Clarence G. Apple- 
ton, President. The consolidated institu- 
tion is to be known as the New Jersey 
National Bank and Trust Company of 
Newark and to: have combined capital, 
surplus and undivided profits of $4,200,- 
= and deposits of approximately $24,- 
The agreement for consolidation has 
been approved as to form by the Con- 
troller of the Currency in Washington 
and ratified by majorities of the direc- 
tors of the banks. The stockholders of 
the Guardian Trust will vote on the plan 
on Sept. 27. 

The capital structure of the consolidat- 
ed bank is to consist of 106,000 shares of 
$25 par value each, one-half of this 
amount going to the shareholders of each 
institution. The capital, surplus and un- 
divided profits of the bank are to amount 
to not less than $4,000,000, of which one- 
half is to be contributed by each concern. 





Wheeling Merger Upheld 
The Baltimore & Ohio Railroad Com- 
pany, in a brief filed with the Inter- 
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state Commerce Commission this week, 
declared that its acquisition of joint con- 
trol of the Wheeling & Lake Erie Rail- 
way Company, in conjunction with the 
New York Central and the New York, 
Chicago & St. Louis Railway Company, 
or Nickel Plate System, did not consti- 
tute a violation of the Clayton Anti- 
Trust act. 


A brief filed by counsel for the com- 
mission last week had argued that, as 
to the Baltimore & Ohio and the New 
York Central, the joint ownership of the 
Wheeling violated that law, and that 
such ownership would tend to stifle com- 
petition between those roads and the 
Wheeling. The. commission held that 
this did not apply in the same way to 
the Nickel Plate. 

The three roads had bought control- 
ling interest in the Wheeling, according 
to the brief, in the belief it would be 
in harmony with the proposed “four- 
system” plan of railroad consolidation. 
They agreed among themselves, it was 
stated, upon a method of equal owner- 
ship of the Wheeling. The Baltimore & 
Ohio and the Nickel Plate purchased 
their shares of the stock early in 1927 
from John D. Rockefeller Jr. 

The Baltimore & Ohio said it had been 
plainly testified to the commission by 
Daniel Willard of that road that the 
purpose of the purchase was to promote 
“the broad public good,” and not to in- 
jure it. 

“Far from attempting to suppress com- 
petition,” the brief declared, “it has en- 
tered into arrangements and agreements 
with the Wheeling & Lake Erie, partic- 
ularly that by which new territory is 
opened up to the Wheeling & Lake Erie, 
through which the position of that road 
as a competitor of the Baltimore & Ohio 
is vastly strengthened. The Wheeling 
& Lake Erie has also made possible the 
more active competition of the Balti- 
more & Ohio with it.” 

The recommendation of counsel for the 
Interstate Commerce Commission that 


the New York Central and the Balti- 
more & Ohio be ordered to dispose of 
their holdings in the Wheeling & Lake 
Erie Railroad and their failure to ad- 
vise similar action against the Nickel 
Plate for its Wheeling holdings were 
said to offer further indications that the 
commission sought to hasten general 
railway consolidation. This view was 
expressed by an attorney familiar with 
the railroad field. 

A. H. Harris, Chairman of the New 
York Central, would not comment on the 
Washington development. 

The view expressed held that the com- 
mission acts on the theory that it can- 
not approve inter-railroad stock acquisi- 
tions that might tend to lessen competi- 
tion until the provisions of the Trans- 
portation act for modifying certain anti- 
trust regulations go into effect. It was 
argued further that these provisions 
cannot go into effect until a general 
plan of railway consolidation has been 
submitted to the commission, and that 
meanwhile the commission will continue 
to issue Clayton act citations against 
railroad stock transactions that might 
tend to lessen competition. 

Apparently, the commission counsel 
holds that the Clayton act does not ap- 
ply to the Nickel Plate’s holdings of 
Wheeling stock, but that it does apply 
to the holdings of the two other trunk 
lines. Should the commission succeed in 
upholding its Clayton act citations 
against the two other trunk lines it 
would presumably force these carriers 
to enunciate their merger plans by pre- 
venting them otherwise from acquiring 
stock required for merger purposes. 

The three trunk lines acquired con- 
trol of the Wheeling a year ago in stock 
market operations that resulted in what 
was, in effect, though not technically, a 
corner in Wheeling stock. This fur- 
thered their merger plans and also pre- 
cluded Leonor F. Loree from acquiring 
Wheeling control to round out his pro- 
posed fifth trunk line. Now the three 
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FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 














Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co, 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
American Can Co. 
American . 
American Tobacco Co. “B” 
duPont (E. 1.) deNemours&Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 
Tiaskon Rolle Bearing Co. 
q en- KO: 
United Shoe Machinery | 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
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Pullman, Inc. 
Western Union Te 


Co. 
Westinghouse Elec. & Mfg.Co. 
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| Chicago, Ill. 


for Central section of 
the United 


Dividends are payable semi-annually against coupons at 
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F. J. Lisman & Co. 


44 Wall Street 

New York City 

| for Eastern section of the United States 
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Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah | 
for Western section of 

the United States 
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roads that staged the market coup ap- 
pear faced with two alternatives in the 
disposition of their Wheeling stock. 

hey may proceed with their present 
plans and oppose the original Clayton 
act citations. The Baltimore & Ohio 
has already filed its opposing brief. It 
contends that Section 7 of the Clayton 
act, under which the citations were is- 
sued, does not forbid the mere acquisi- 
tion of stock in one railroad by another; 
and that no lessening of competition can 
be proved to have resul from the 
Wheeling transaction. 

The second alternative is for the New 
York Central and the Baltimore & Ohio 
to sell their Wheeling holdings to the 
Nickel Plate, which it now appears may 
be permitted to retain its holdings. This 
would be a reversal of the original ac- 

isition, which consisted in the Nickel 

late’s acquiring the Wheeling stuck 
and sharing it equally with the other 
interested trunk lines. Now that Mr. 
Loree’s fifth trunk line is no longer con- 
templated, the New York Central and 
the Baltimore & Ohio might feel safe in 
iving the Nickel Plate control of the 
heeling. 


CHANGES IN 
CAPITALIZATION 


HE Detroit Edison Company of- 
T fered this week to its stockhold- 

ers of record Oct. 15 the right to 
subscribe at $100 par for additional 
stock of the company in the ratio of one 
share for each six shares of stock held, 
payable in full on Dec. 21 next or in four 
equal instalments on Dec. 21, 1928, and 
March 21, June 21 and Sept. 21, 1929. 
Holders of convertible debenture bonds 
of the company who desire to participate 
in the offering are advised to convert 
their bonds before the close of business 
on Oct. 15 so that they may become 
stockholders of record on that date. 

In a letter to stockholders containing 
this offer, President Alex Dow says that 
“the business of the company has grown 
to a point where an increase of stock 
has become desirable. The last offering 
of stock was made in October, 1926, for 
subscription in December of that year, 
and an additional offering is now to be 


made for subscription as of Dec. 21, 
1928. 


American Alliance Investing Corp. 


Formation of a new investment trust 
of the general management type to be 
known as the American Alliance Invest- 
ing Corporation, was announced this 
week by the Insuranshares Corporation 
and Schoellkopf, Hutton & Pomeroy, the 
banking groups organizing the trust. The 
business of the new corporation will be 
the investment of funds, derived from 
the sale of its own issues, in securities 
recommended for purchase by the man- 
agement and Reaell 4 of directors. 

Public offering of the corporation’s 
securities in the form of units of one 
share of cumulative first preferred stock, 
6 per cent. series, and one share of 
Class A common stock is being made. 
Funds already paid into the organization 
total $4,750,000. As of Sept. 5, more 
than 23 per cent. of the funds was in 
cash or call, and the portfolio included 59 
per cent. in American stocks and other 
securities, and 41 per cent. in foreign 
stocks and bonds distributed over fifteen 
countries. 

The offering is being made of new 
issues of 100,000 shares of cumulative 
first preferred 6 per cent. stock and 
100,000 shares of Class A common stock, 
priced at $65 and accrued dividends, a 
unit of one share of preferred and 
one share of common, by the Insuran- 
shares Corporation, Schoellkopf, Hutton 
& Pomeroy, Inc., and Colston, Heald & 
Trail. 

After giving effect to this financing, 
the capitalization of the corporation will 
consist of $40,000,000 of cumulative first 
preferred $50 par value stock, with 
$5,000,000 outstanding; $1,000,000 of 6 
per cent. non-cumulative convertible sec- 
ond preferred, $50 par, all outstanding, 
800,000 shares of Class A common, no 
par, with 100,000 shares outstanding, 
and 500,000 shares of Class B common, 
no par, all outstanding. 

Officers of the corporation include 
Harry C. Thompson, President; Mitchell 


May, Vice President, and Joseph C. Brae- 
low, Vice President and Treasurer. 





Anchor Cap Corporation 


Stone & Webster and Blodget, Inc., and 
Lehman Brothers have placed privately 
30,000 shares of $6.50 convertible pre- 
ferred stock and 99,750 common shares 
of the Anchor Cap Corporation. Appli- 
cation will be made to list the stocks on 
the New York Stock Exchange. 


Associated Gas and Electric Offer 


The Associated Gas and Electric Com- 
pany has extended to holders of various 
other series of its preferred stocks offers 
similar in principle to the offer recently 
made to holders of the $7 dividend pre- 
ferred stock, by which the stockholders 
received the privilege of exchanging 
their shares for Class A stock of the 
company or units of its new $5 dividend 
preferred and common shares. 

Holders of original series preferred 
received an offer of either 2.4 shares of 
class A stock or a unit of 1% shares of 
$5 dividend preferred and one-tenth share 
of common stock for each two shares of 
their $3.50 dividend stock. 

Holders of $6.50 dividend preferred 
may exchange for each share of their 
stock 2.1 shares of Class A stock or a 
unit consisting of 1.1 shares of new $5 
dividend preferred and one-tenth share 
of common stock. 

Holders of $6 dividend preferred may 
exchange for each share of their stock 
two shares of Class A stock, or a unit of 
1.05 shares of $5 preferred and one-tenth 
share of common stock. 

The offers are based on the approxi- 
mate cail prices of $60 a share of the 
original series preferred stock and $105 
a share for the $6.50 and $6 dividend pre- 
ferred stock is quoted over-the-counter at 
the Curb at 51% yesterday, the $5 pre- 
ferred stock is quoted over-the-counter 
94@96 and the common 18@20. 

Stocks deposited for exchange under 
these offers must be received by Oct. 15. 
The Class A stock available is limited, 
so that the offer to exchange for Class 
A stock may be entirely withdrawn or 
the terms of exchange modified at any 
time before that date. 





Bank of Manhattan Company 


Concluding that its own interests and 
those of its stockholders would be better 
served if its shares were bought and 
sold in the unlisted market, the direc- 
tors of the Bank of Manhattan Com- 
pany have notified stockholders that a 
meeting will be held on Oct. 23 to con- 
sider removing the stock from the list 
of the New York Stock Exchange. A 
statement issued this week by Walter 
A. Rush, cashier, giving details of a 
letter to stockholders, read in part: 

“As the transactions in the stock of 
the Manhattan Company on the New 
York Stock Exchange are small and 
therefore do not always reflect the true 
market value of the stock, and as there 
is an active market maintained by deal- 
ers who specialize in bank stocks, your 
directors recommend that it be removed 
from the list of Stock Exchange securi- 
ties.” 

At the same meeting the stockholders 
will vote on a proposal to increase the 
bank’s capital from $12,500,000 to $15,- 
000,000 for the purpose of completing 
the absorption of four banks on Long 
Island recently acquired. In connection 
with this increase, Mr. Rush said, the 
bank either would have to apply for 
listing of additional stock on the Ex- 
change or have the present shares 
stricken from the list. 

With the four newly acquired insti- 
tutions, the Flushing Bank, the Bayside 
Bank, the First Bank of Whitestone and 
the Queens-Bellaire Bank, the Manhattan 
Company will have fifty-four branches. 
The Flushing bank operates a branch, 
but the Manhattan Company will sub- 
merge two of its own offices, making 
a net gain of three branches. 


Beach Foundry Stock 
Announcement is expected -shortly of 
public offering of an issue of preferred 
stock by the Beach Foundry, Ltd., Ot- 
tawa, manufacturers of coal and wood 
stoves, ranges and heaters, furnaces and 
gas and electric ranges. 


Federal Screw Works 


The Detroit office of Samuel Unger- 
leider & Co. has sold 30,000 shares of 
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no-par value capital stock of the Fed- 
eral Screw Works at $25 a share. Ap- 
plication has been made to list the stock 
on the Detroit Stock Exchange. The 
management of the screw works will re- 
main unchanged. The corporation’s net 
earnings, after depreciation and taxes, 
were $187,070 in the first half of 1928. 


Fox Film Offer 

The Fox Film Corporation will soon 
offer $12,750,000 of stock, it was re- 
ported this week. The offering will com- 
prise about 150,000 shares of Class A 
stock at $85 a share to stockholders at 
the rate of one share for approximately 
each four held. There are 667,216 Class 
A shares and 100,000 Class B shares out- 
standing, of which the latter class has 
voting power. 

In offering additional shares of Class 
A stock to stockholders, the Fox Film 
Corporation announced that the proceeds, 
amounting to about $12,500,000, will be 
used to extinguish all funded debt and 
bank loans and to pay for a complete 
studio for the production of talking 
movies. 

William Fox, President, said $1,500,- 
000 was being spent in providing a studio 
for the synchronization of feature pic- 
tures and the production of so-called 
talking movies. Mortgages amounting to 
more than $7,000,000 and about $2,100,- 
000 of bank loans will be erased as a 
result of the financing, and the com- 
pany’s only obligation will be its stock. 


Gulf Power Company 


Bonbright & Co., Inc. offer 7,500 
shares of Gulf Power Company $6 cumu- 
lative preferred stock at 96 and divi- 
dends, to yield 6.25 per cent. Gulf Power 
is a subsidiary of the Southeastern 
Power and Light Company. It supplies 
electricity in Pensacola and fifteen other 
Fforida communities and gas, transpor- 
tation, water and cold storage in some of 
them. 

Home Mortgage Company 

S. W. Straus & Co. offer an issue of 
$1,000,000 first mortgage collateral trust 
6 per cent. sinking fund gold bonds of 
the Home Mortgage Company of Dur- 
ham, N. C., priced at 99 and accrued in- 
terest, to yield 6.10 per cent. The issue 
is dated Aug. 1, 1928, and due Aug. 1, 
1943. The bonds are secured by 300 first 
mortgages made by the borrowing cor- 
poration on private homes and other im- 
proved real estate. 


Jagels & Bellis Realty Corporation 

Offering of a new issue of $600,000 
Jagels & Bellis Realty Corporation first 
mortgage 6 per cent. sinking fund bonds, 
due on Sept. 1, 1948, was made this 
week at 99% and interest, to yield more 
than 6 per cent. The banking group 
comprises L. S. Carter & Co., Inc., and 
the Century Trust Company of Balti- 
more. The loan is secured by coal depot 
properties in Hudson and Bergen coun- 
ties, N. J. Proceeds of the loan will be 
used to retire existing liens on the prop- 
erties and for other corporate purposes. 


Kendall Company 

Further financing for the Kendall 
Company, which recently acquired the 
net assets of Bauer & Black, makers of 
surgical dressings, was announced this 
week in the offering of 40,000 shares of 
$6 cumulative and participating preferred 
stock, series A, with stock purchase war- 
rants attached, at $97 a share. The of- 
fering will be made by the National City 
Company which yesterday offered and 
sold an issue of $6,500,000 of the com- 
pany’s 5% per cent. debentures. The 
warrants will entitle the holder to pur- 
chase common stock of the company at 
$15 a share to Sept. 1, 2933, in the ratio 
of half a share of common for each share 
of the participating preferred held. In 
addition to the regular dividends the pre- 
ferred is entitled to participating divi- 
dends, not exceeding $2.50 a share an- 
nually. The shares are callable as a 
whole or in part on thirty days’ notice 
at $115 a share to Sept. 1, 1936, and 
thereafter at $110 a share. 


Louisville Gas and Electric 

The stockholders of the Louisville Gas 
and Electric Company of Kentucky have 
approved in Louisville an increase in the 
authorized capitalization from $45,000,- 
000 to $90,000,000. The authorized 150,- 
000 shares of $100 par Class A common 
stock was unchanged, the authorized 
500,000 shares of $10 par Class A com- 


mon stock were increased to 2,500,000 
shares, and the authorized $25,000,000 of 
7 and 6 per cent. preferred stocks was 
increased to $50,000,000. 

The directors were autherized to estab- 
lish rates of dividends on preferred stock 
hereafter issued by the company, with 
the restriction that the rate shall in no 
event exceed 8 per cent. annually. The 
present authorization includes $11,500,000 
of 7 per cent. and $13,500,000 of 6 per 
cent. preferred stocks. 


McKesson & Robbins 


Offering of an issue of 193,907 shares 
of McKesson & Robbins, Inc., 7 per cent. 
convertible preference stock, Series A, 
par value $50, was made this week at $51 
a share and accrued dividend, to yield 
6.86 per cent. The offering syndicate 
consists of Goldman, Sachs Co., Bond 
& Goodwin, Inc., the Bridgeport Trust 
fomveny and the R. F. Griggs Company. 

The issuing company was organized 
recently as a Maryland corporation to 
succeed the Connecticut corporation of 
similar name which was consolidated with 
fifteen other wholesale drug houses in 
various parts of the country. The pref- 
erence stock is convertible into common 
on a share-for-share basis and is redeem- 
able at $60 a share. 

Memphis Natural Gas 

An issue of $6,300,000 Memphis Nat- 
ural Gas Company bonds was placed on 
the market this week. The issue, con- 
sisting of first mortgage 6 per cent. 
bonds, due on Aug. 1, 1943, is priced at 
99% and interest, to yield more than 6 
per cent. The offering syndicate is 
headed by P. W. Chapman & Co., Inc., 
and includes Peabody, Smith & Co., Inc., 
Rogers Caldwell & Co., Inc., Peabody 
Houghteling & Co., Reilly, Brock & Co.. 
C. T. Williams & Co., Carman, Snider & 
Co., Inc., and the Commerce Securities 
Company of Memphis, Tenn. The financ- 
ing is in connection with the construction 
of a $10,000,000 pipe line from the Mon- 
roe and Richland fields in Louisiana to 
Memphis. The bonds carry rights to pur- 
chase on or before Aug. 1, 1943, units of 
ten shares of common stock for each 
$1,000 debenture owned. 


Mohawk Corporation Formed 

Organization of the Mohawk Invest- 
ment Corporation in Boston to invest in 
common stocks, was announced this week. 
There is no funded debt or preferred 
stock. The common shares are being ‘of- 
fered by the Shawmut Corporation at 
$103 a share. Officers and directors are 
Charles Francis Adams, Paul C. Cabot, 
Charles Higginson, Richard C. Paine, 
Richard Saltonstall, Henry L. Shattuck 
and Edwin S. Webster Jr. 

The investment of funds will be han- 
dled by the State Street Research and 
Management Corporation of Boston, 
which, since 1924, has been investing 
funds of the State Street Investment Cor- 
poration and rendering certain invest- 
ment services to the Shawmut Associa- 
sa aes the Shawmut Bank Investment 

rust. 





Nickel Plate Loan 

The New York, Chicago & St. Louis 
Railroad Company (Nickel Plate) filed 
with the Interstate Commerce Commis- 
sion this week an application for au- 
thority to borrow $5,000,000 on a promis- 
sory note or notes in order to obtain 
additional working capital with which to 
carry on the affairs of the system un- 
til Jan. 1. 

In its ema the company stated 
that available cash as of Aug. 31 ws 
$1,146,170, and it gave estima receipts 
and expenditures to show that in or- 
der to meets its lawful requirements, 
carry on development work in Cleveland 
and pay dividends it would be necessary 
to raise $5,648,394 in excess of antici- 
pated receipts. 

The application stated that cash at the 
close of business on Aug. 31, together 
with its estimated net receipts from that 
date to Dec. 31, is much less than the 
amount estimated to be needed to meet 
its lawful cash requirements for that 


riod. 

“Applicant has filed with the commis- 
sion its a for authority to is- 
sue nominally $11,275,000 of its refund- 
ing mortgage bonds, Series C, and ap- 
licant states that when such bonds have 

n issued and sold by it any note or 
notes not then outstanding pursuant to 
the authorization of the commission here- 
in, will, if not otherwise paid, be paid 
from the proceeds of its bonds.” 


The further statement was made that 
bankers had been consulted and had ex- 
pressed the belief that money on the 

romissory note could be obtained with- 
in the 6 per cent. limit specified. 

The estimate of anticipated expendi- 
tures and receipts between Aug. 31 and 
Jan. 1 was as follows: 

Net cash on hand Aug. 31, $1,146,170; 
operating receipts, $24,985,000; operating 
disbursements, $19,456,500; excess cash 
from operations, $5,528,500; cash re- 
ceipts from other sources, $500,000; to- 
tal cash resources, $7,174,670. 

Estimated disbursements, other than 
operating disbursements, included taxes, 
$910,000; fixed charges, $2,400,467; prin- 
cipal and sinking fund payments, $230,- 
972; dividends, $2,092,000; a total of 
$5,633,439. 

This showed net cash resources over 
the period at $1,541,231. 

The minimum cash requirement for a 
working balance was put at $2,000,000 
and extra requirements were put at 
$2,389,625 for land for Cleveland termi- 
nal development and $2,800,000 for new 
construction, a total of $7,189,625. 

Ohie Cities Water Corporation 

Offering will be made soon of an issue 
of first mortgage collateral trust bonds 
of the Ohio Cities Water Corporation, a 
subsidiary of the Community Water Ser- 
vice Company, by P. W. Chapman & Co., 
Inc., bankers for the corporation. Pro- 
ceeds will be used in part to reimburse 
the corporation for expenditures incurred 
in the acquisition of the Ohio Cities 
Water Company and the Marion Water 
Company. 

Reynolds Metals 

The sale of a block of Reynolds 
Metals Company non-callable partici- 
pating preference stock, of no-par value, 
at $60 a share, was announced by 
Charles D. Barney & Co. The issuing 
company was incorporated last July as a 
consolidation of the Robertshaw Ther- 
mostat Company, the Fulton Sylphon 
Company and the United States Foil 
Company. 

Rochester Central Power 

The Rochester Central Power Cor- 
poration, organized last June as a hold- 
ing company for the Rochester Gas and 
Electric Corporation, the Empire Gas 
and Electric Company, the Elmira 
Water, Light and Railroad Company and 
the New York Central Electric Corpora- 
tion, has sold an issue of $22,500,000 5 
per cent. debentures, Series A, due in 
1953, to a banking group consisting of 
the Manufacturers Trust Company, W. 
C. Langley & Co. and Bonbright & Co., 
Inc., who offered the issue to the public 
at 90 and interest. On completion of 
this financing the capitalization of the 
company will comprise this issue, $18,- 
000,000 6 per cent. cumulative preferred 
stock and 1,600,000 shares of no-par 
common stock. 

Proceeds from the sale of these de- 
bentures, together with the proceeds of 
the stock issues, will be used for the 
acquisition of the common stocks of the 
constituent companies. The bankers said 
yesterday that the entire issue of pre- 
ferred and a large block of the common 
stock had been underwritten at prices 
showing an equity of more than $55,- 
000,000 for the issue of debentures. 

The new corporation will be controlled 
by the same interests that control the 
Long Island Lighting Company, the 
Queens Borough Gas and Electric Com- 
pany and the Kings County Lighting 
Company. The constituent companies 
furnish electric power and light to 195 
communities and gas to thirty-four com- 
munities in New York State. 





St. Louis Bonds 

The City of St. Louis, which has been 
an infrequent borrower in recent years, 
will market a new issue of $10,000,000 4 
per cent. improvement bonds on Sept. 28. 
Although its bonds generally have sold 
above par, it is possible, under the law, 
for the city to market bonds as low as 95, 
which, it is said, should permit the sale 
of 4s in a relatively low market such as 
now exists. 

The last time the city was in the mar- 
ket was on Sept. 29, 1927, the day that a 
hurricane swept the city. Then an issue 
of $7,861,000 improvement 4s, maturin 
serially from 1932 to 1947, was award 
at a price of 100.82. A syndicate headed 
by Estabrook & ‘Co. obtained the bonds 
and immediately reoffered them at prices 
to yield 3.80 to 3.85 per cent. 


BOND REDEMPTIONS 


Detailed information on the bonc 
redemptions listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without chargé ta 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


ONDS called for redemption in 
B September in advance of their 
maturity now total $103,032,400, 
compared with $110,804,500 in the first 
half of August and $186,495,109 in the 
corresponding period of September, 1927. 
The figures for this month continue 
to reflect a lessened tendency toward the 
refunding of bond issues, owing to the 
comparatively high level of money rates 
and the lower prices for many classes 
of bonds. A year ago corporations were 
rushing into the market with new issues 
to retire old ones, as such operations 
were invited by the low money rates 
then prevailing. At present, however, 
while a considerable volume of refund- 
ing continues, bond issues frequently are 
allowed to pass their optional retirement 
dates without any action being taken. 
Announcements of redemptions for fu- 
ture months included $239,000 of United 
States of Brazil external 6%s, due in 
1957, and called at 100 for Oct. 15; 
$4,377,000 of German Government ex- 
ternal 7s, due in 1949 and called at 105 
for Oct. 15, and $50,000 of Illinois Joint 
Stock Land Bank 5s, due in 1943, and 
called at 100, for Nov. 1. 
The redemptions announced for Sep- 
tember are classified as follows: 
Industrial ..... ; $51,330,000 


Foreign ....... 26,103,000 
Public utility ..... . 21,920,000 
State and municipal... 1,050,400 
eR cCCRG bn a 608- eho 6 204,000 
Miscellaneous ..... 2,425,000 


Alden Park Manor, entire issue of 
first 6%s, due Nov. 6, 1928, April 6, 
convertible 8s, due Nov. 1, 1930, called 
for redemption at 103 on Nov. 1, 1928, 
at Central Trust Company of Illinois, 
Chicago, Ill. Conversion privilege expires 
Oct. 21, 1928. 

Andrews (Leontine C.), entire issue 
first 6%s collateral trust notes, due Oct. 
1, 1929-31, called for redemption at 101 
on Oct. 1, 1928, at Canal Bank and Trust 
Company, New Orleans, La. 

Aurora, Col., bonds 10 to 14, inclusive 
of Water District No. 2 were called for 
payment on July 1, 1928, but have not 
yet been presented. 

Associated Laundries, Inc., $8,000 of 





Beginning 
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the subscription price of The An- 
nalist in the United States and its | 
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6s; due March 1, 1940; catted for rédemp- 


- tion at 105 on Sept. 1, 1928, at Liberty 


National Bank and Trust Company, 
Syracuse, N. Y. Various serial numbers 
between C9-87, D17-74 and M13-390. 

Automatic Home Telephone Company, 
entire issue first 6s, due Oct. 1, 1938, 
1937, called for redemption at i02 on 
Oct. 6, 1928, at American Bond and 
Mortgage Company. 

Altorfer Brothers, entire issue first 
called for redemption at 102 on Oct. 
1, 1928, at Central Trust Company of 
Illinois, Chicago. 

Baltimore Country Club of Baltimore 
City, eleven bonds of second 5s, due Oct. 
1, 1931, called for redemption at par on 
Oct. 1, 1928, at Baltimore Trust Com- 
pany, Baltimore, Md. 

Beals (E. E.) & Beals (I. M.), entire 
issue first sinking fund 6%s, due Oct. 
1, 1931, called for redemption at 102 on 
Oct. 1, 1928, at Fidelity Trust Company, 
Detroit, Mich. 

Belgium (Kingdom of) Stabilization 
Loan of 1926, $476,000 of external 7s, 
due Nov. 1, 1956, called for payment at 
105 on Nov. 1, 1928, at J. P. Morgan & 
Co., or Guaranty Trust Company, New 
York. Coupons due Nov. 1, 1928, should 
be collected in the usual manner. Lowest 
and highest serial numbers of called 
bonds: For $500 bonds, 55 and 2047; for 
$1,000 bonds, 431 and 48910; for interim 
certificate at $1,000 denomination, 5323 
and 9536. 

Bellows Falls, Vt., local improve- 
ment bonds, 9-20 inclusive, issued April 
1, 1911, called for payment on Oct. 1, 
1928, at office of the Village Treasurer, 
Bellows Falls. 

Bethlehem Foundry and Machine 
Company, $18,000 of first twenty-year 


6%4s, due Oct. 1 1944, called for payment 
at 102 on Oct. {, 1928, at E. P. Wilbur 
Trust Company, Bethlehem, Pa. Lowest 
number of called bonds, 16; highest, 545. 


Brazil (United States of), $239,500 of 
external 6%s of 1927, due Oct. 15, 1957, 
cailed for redemption at par value on 
Oct. 15, 1928. Payable at Dillon, Read 
& Co., New York, or N. M. Rothschild 
& Sons, London, England; Mendelssohn 
& Co., Amsterdam; Credit so 
Zurich, Switzerland, or Aktiebola 
Svenska Handelsbanken, Stockho - 
Sweden. Highest and lowest serial num- 
bers of called bonds, D102, D2500, M25, 
M39229; TM6651, TM24233. 

Buenos Aires (Province of), Argentine 
Republic, $161,400 of external _ sec. 
7¥%s, due Nov. 1, 1947, called for re- 
demption at par value on Nov. 1, 1928, 
at Chase National Bank, or Blair '& Co., 
New York. Lowest and highest serial 
numbers of called bonds: C169, C309; 
D228, D931; M230, M13718. Various 
bonds of this issue were drawn previ- 
ously, but have not yet been presented 
for payment. 

Camden Land and Improvement Com- 
pany, $3,000 of refunding 6s, due Oct. 1, 
1933, called for redemption at par on 
Oct. 1, 1928, at the Equitable Trust Com- 
pany, "New York. Lowest serial number, 
7; highest, 81. 

Canada Vinegars, Ltd., entire issue of 
first 6%s, due April 1, 1945, called for 
redemption at 105 on Dec. ‘ 1928, at 
Montreal Trust Company, Toronto, ‘On- 
tario, Canada. 

Casper, Wyo., various paving district 
bonds called for redemption. 

Cheyenne, Wyo., thirtv-eight bonds of 
Street Paving District No. 4, due April 
1, 1934, called for redemption on Oct. 














Bear Mountain Hudson River Bridge 
Company, §%, 30-yr. S. F. Gold Deben- 
ture Bonds. Sept. 19, Page 45 


Camden Land and Improvement Com- 
pany, 6% Refunding Mtge. Gold Coupon 
Bonds. Sept. 17, Page 41 


Czechoslovak State Loan of 1922, 8% Se- 
cured External S. F. Gold Bonds, due 
April 1, 1951. And 8% Secured External 
S. F. Gold Bonds, Series “B,’’ due Oct. 
1, 1952 Sept. 15, Page 29 

Fort William Paper Company, Ltd., 6% 
Ist Mtge. S. F. Gold Bonds, Series “A.” 

Sept. 14, Page 45 


Free State of Prussia, 6% S. F. Gold 
Bonds, External Loan of 1927. 

Sept. 13, Page 41 

Repeated Sept. 17 


General Asphalt Company, Big 
F. Gold Bonds. 


German-Ailantie Paw: ee pany, Ist 
Mtge. 20-yr. 7% S. F. Gold Dollar Bonds. 
Sept. 13, Page 41 


15-y 
. 20, Page is 


German External jaws 1924, 7% Gold 
Bonds, due Oct. 15, 1949. 
Sept. 14, Page 45 


a Company, The B. F., ist Mtge. 
6%% Gold Bonds. 
Sept. 13, Page 41 


H t oil C wy of Texas, 10-yr. S. 
F. 6%% Gold Notes, due April 1, 19365. 
Sept. 17, Page 41 





Kaministiquia Power Company, Limited, 
Ist Mtge. 6% % S. F. Gold Bonds, Series 
“A.” Ist Mtge. 25-yr. 5%% S. F. Regis- 
tered Debenture Stock, Series ‘A.’ 

Sept. 14, Page 45 


Kendall Mills, Inc. (Now The Kendall 
Company), ist Mtge. 20- pi 6%% S. F. 
Gold Bonds. Sept. 19, Page 45 


Kingdom of Belgium Stabilisation Loan 
1926, External S. F. 7% Gold Bonds, due 
Nov. 1, 1956. Sept. 17, Page 41 


The Melbourne Electric Supply Company, 
Limited, 25-yr. 7%% General Mtge. 8. 
F. Gold Bonds, due 1946 

Sept. 18, Page 45 


Municipality of Medellin, Republic of 
olombia, 25-yr. External 8% Secured 

Geta Bonds, due Oct. 1, 1948. 
Sept. ‘1% Page 45 
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Nova Scotia Tramways and Power Com- 
pany, Limited (Now Nova Scotia Light 


and Power Company, Limited), Series 
“A,”’ 7% General Mtge. 30-yr. Gold 
Bonds. Sept. 19, Page 45 


Pathe Exchange, Inc., 10-yr. 7% 5S. F. 
Gold Debentures, due May 1, 1937. 
Sept. 18, Page 45 
Province of Buenos Aires, Argentine Re- 
public, External 7% Secured S. F. Gold 
Bonds. Sept. 13, Page 41 
Province of Buenos Aires, Argentine Re- 
public, External 7%% Secured 8S. F. 
Gold Bonds, due Nov. 1, 1947 
Sept. 14, Page 44 
Quebec Railway, ae, Heat & Power 
Company, Limit a Consolidated 
Gold Bonds. pt. 19, Page 45 
Republic of Haiti, 30-yr. . F. 6% Gold 
Bonds, Series ‘‘A,” due Oct. 1, 1952. 
Sept. 18, Page 45 
Richland Public Service Company, The, 
Ist and Refunding Mtge. S. F. 5% Gold 
Bonds. Sept. 18, Page 45 
City of Santa Fe (Argentine Republic), 
7% External Secured S. F. Gold Bonds, 
due April 1, 1945. Sept. 18, Page 45 
Spanish River Pulp and Paper Mills, 
Limited, The, 6% ist Mtge. S. F. Gold 
Bonds. Sept. 13, Page 41 
Repegated Sept. 19 
State of Rio Grande do Sul (United States 
of Brazil), Consolidated Municipal Loan, 
40-yr. 7% S. F. Gold Bonds, due June 


1, 1967. Sept. 19, Page 45 
United oe Company, ist Mtge. 7% 6- 
yr. S. F. Gold Bonds, due April 1, 1931, 


Sept. 14, Page 45 


United States of Brazil, 6%% External 
S. F. Bonds of 1927, due Oct. 15, 1967. 
Sept. 14, Page 45 
United States of Brazil, 6%% External 
F. Gold Bonds of 1926, due Oct. 1, 
1967. Sept. 17, Page 41 
United Steel Werte of Burbach- we 
Dudelange, “A R BED" ee S. 
7% Gold Bonds, due April 1, 1951. 
Sept. 13, Page 44 
Warrer Brothers Pictures, Incorporated, 
Outstanding Class “A” Stock. 
Sept. 14, Page 44 
The Wiener Bankverein, Vienna, ‘‘Sem- 
perit’’ Oesterr-Amerik, Gummi-Werke A. 
G. 7% Bonds, 1952. (A/O). 
Sept. 19, Page 45 

















1, 1928, at National Bank of Commerce, 
New York. 

Chicago Artificial Ice Company, entire 
issue first 64%s, due May 1, 1937, called 
for redemption at 103 on Nov. i, 1928, 
at Chicago Trust Company, Chicago. 

Cincinnati Postal Terminal and Realty 
Company, $6,000 of first r. e. 6s, due 
April 15, 1934, called for redemption at 
103 on Oct. 15, 1928, at the Provident 
Savings Bank and Trust Company. 

Cromwell Apartments, entire issue first 
6%s, due Oct. 1, 1929-35, called for re- 
demption at 102 on Oct. 1, 1928, at Wald- 
heim-Platt & Co., St. Louis, Mo. 

Czechoslovak Republic, $104,000 of sec- 
ond external 8s, due April 1, 1951, called 
for redemption at par on Oct. 1, 1928, at 
Kuhn, Loeb & Co., National City Bank 
and Kidder, Peabody & Co:., New York 
City. Lowest and highest serial numbers 
of drawn bonds: of $100 bonds, 24, 1403; 
of $500 bonds, 142, 996; of $1,000 bonds, 
93, 13098. Various bonds of this issue 
previously called have not yet been pre- 
sented for payment. 

Czechoslovak Republic, $60,800 of sec- 
ond external B 8s, due Oct. 1, 1952. 
called for redemption at par on Oct. 1, 
1928, at Kuhn, Loeb & Co., National City 
Bank and Kidder, Peabody & Co., New 
York. Lowest and highest serial num- 
bers: of $100 bonds, 27, 1402; of $500 
bonds, 392, 1570; of $1,000 bonds, 68, 
8067. Various bonds of this issue pre- 
viously called have not yet been presented 
for payment. 

De Benedity Block, entire issue first 
6s, due April 1, 1929-36, called for re- 
demption at 103 on Oct. 1, 1928, at Wald- 
heim-Platt & Co., St. Louis, Mo. 

Delta, Col., fifty-three bonds of Pav- 
ing District No. 2 5s, due Aug. 15, 1934, 
called for redemption on Sept. 30, 1928, 
at the office of the Commissioner of Fi- 
nance, Delta, Col. 

El Paso County, Col., bond numbered 
7 of School District No. 3 5s, dated 
July 1, 1916, called for immediate re- 
demption at office of the County Treas- 
urer. 

English Lumber Company, $40,000 of 
first 7s, due 1936, called for redemption 
at 102 on Oct. 1, 1928, at Detroit and 
Security Trust Company, Detroit, Mich. 
Serial numbers 361 to 440, inclusive, for 
$500 bonds. 

German External Loan of 1924, $4,377,- 
000 of 7s, due Oct. 15, 1949, called for 
redemption at 105 on Oct. 15, 1928. Cou- 
pons due Oct. 15, 1928, should be col- 
lected in the usual manner. Lowest and 
highest serial numbers of drawn bonds: 
for $100 bonds, A, 0016, 4310; for $100 
bonds, B, 0033, 7465; for $1,000 bonds, 
C, 000120, 100953. 

Various bonds of this issue which were 

drawn previously have not yet been pre- 
sented for payment. 
. Glendale, Ariz., bonds 27-36, inclusive, 
of water 6s, due Aug. 1, 1934, called 
for payment on Aug. 1, 1928, at office 
of the Town Treasurer, Glendale. 

Keith Railway Equipment Company 
$10,000 of 7 per cent. equipment trust 
certificates, due Dec. 1, 1935, called for 
redemption at par on Oct. 1, 1928, at 
Union Trust Company, Chicago. Serial 
Nos. D47-54, inclusive, and M48-53, in- 
clusive. 

Lake Superior Paper Company, Ltd., 
bonds numbered B 3074, 6209 and 6240, 
and D 104, 153, 165, 169 and 187, of 
first 6s, due March 1, 1941, were called 
for redemption on March 1, 1928, but 
have not yet been presented. 

Lamar, Col., entire issue Paving Dis- 
trict No. 1 bonds called for redemption 
on Oct. 1, 1928. 

Lethbridge Breweries, Ltd., entire 
issue first ten-year debenture 7s, due 
April 1, 1937, reported to be called for 
redemption at 105 on Oct. 1, 1928. 
Trustee for this issue is Canada Trust 
Company, London, Ontario. 

Lincoln County, Okla. various war- 
rants of school district general series 
1927-28 and of the county highway funds 
called for payment on Sept. 20, 1928, 
at the office of the County Treasurer, 
Chandler, Okla. 

Maine (State of) $86,000 of war loan 
4s, due May 1, 1937, called for redemp- 
tion at par on Nov. 1, 1928, at office of 
the State Treasurer, Augusta, Me. Serial 
Nos. C1-375, inclusive, and D1-97, inclu- 
sive. 

New Orleans, La., $500,000 of public 
improvement 4s called for redemption on 
Oct. 1, 1928, at the office of the Board 
of Liquidation, New Orleans. Lowest 


serial number of drawn bonds, 9; high- 
est, 7,965. 

Minnesota Tribune (The) and Manis- 
tique Pulp and Paper Company $100,000 
of first 64s. due May 1, 1942, called for 
redemption at 104% on Nov. 1, 1928, at 
the Minnesota Loan and Trust Company, 
Minneapolis, Minn. Lowest and highest 
serial numbers drawn: C1, C1217; D2, 
D628; M39, M2099. 

Mobile (City of) paving bonds, 51-66,’ 
inclusive, series T, called for redemption 
on Oct. 1, 1928, at American Exchange 
Irving Trust Company, New York. 

New Mexico Public Service Company 
entire issue first 6%s, due Oct. 1, 1945, 
called for redemption at 105 on Oct. A 
1928, at Chicago Trust Company, Chi- 
cago. 

New Orleans, La., $500,000 of public 
improv ement 4s, due Jan. 1, 1942, called 
for redemption on Oct. 1, 1928, at of- 
fice of the Board of Liquidation, New 
Orleans, La. Lowest serial number 9, 
highest 7,965. 

Pacific Palisades Association, $16,500 
of first sinking fund 6%s, due April 1, 
1938, called for redemption at 102% on 
Oct. ‘ 1928, at the California Trust Com- 
pany, Los Angeles, Cal. Number of 
drawn bonds, D77 and various between 
M172 and M3274. 

Pan American Petroleum and Trans- 
port Company, $127,000 of ten-year con- 
vertible 6s, due Nov. 1, 1934, have been 
called for redemption, but have not yet 
been presented for payment. 

Ponca City, Okla., various street im- 
provement bonds called for redemption 
on Sept. 15 and Oct. 1, 1928, and pay- 
able at Chase National Bank, New York. 
Various bonds of Districts 23, 24 and 25 
payable at office of the City Treasurer, 
Ponca City. 

Puyallup, Wash. local improvement 
bonds 37-46, inclusive, called for payment 
on Aug. 15, 1928, at the office of City 
Treasurer, Puyallup. 

Rio Blanco County, Col., bonds 5 and 6 
of School District No. 4, 6s, dated Oct. 
1, 1912, called for redemption on Oct. 
1, 1928, at Kountze Bros., New York. 

Sheridan Apartments (The) entire bond 
issue due April 1, 1929-34, called for 
redemption at 102 on Oct. 1, 1928, at 
Straus Bros. Investment Company, Chi- 
cago. 

Santa Fe (City of), N. M., entire issue 
of 5s, due Oct. 1, 1933, called for re- 
demption on Oct. 1, 1929, at the First 
National Bank, New York. 

Santee Timber Corporation entire is- 
sue. first 6%s, due May 15, 1931, called 
for redemption at 101% on Nov. 15, 1928, 
at the Mercantile Trust and Deposit 
Company, Baltimore, Md. 

Seattle, Wash., various local improve- 
ment bonds called for redemption on 
various dates in second half of Septem- 
ber, 1928, at office of the City Treasurer, 
Seattle. 

Smith (Howard) Paper Mills entire is- 
sue first 6s, due June 1, 1934, called for 
redemption at 105 on Dec. 1, 1928. Pay- 
able at Montreal Trust Company, Mon- 
treal; the Royal Bank of Canada, Mon- 
treal, Toronto and New York. 

Spring Canyon Coal Company entire 
issue first serial 74s, due to April 1, 
1937, called for redemption at 104 on 
Oct. 1, 1928, at Wells Fargo Bond and 
Union Trust Company, San Francisco. 

Tacoma, Wash., various local improve- 
ment bonds called for redemption on 
Sept. 1 and 2, 1928, at office of the City 
Treasurer, Tacoma. 

Transcontinental Oil Company entire 
issue five-year 7s, due April 1, 1930, 
called for redemption at 101 on Oct. 1, 
1928, at Colonial Trust Company, Pitts- 
burgh, Pa. Warrants-should be retained 
by bondholders. 


1,200 Washington Boulevard Building 
(Detroit), entire issue ser. 644s, due Nov. 
1, 1932, called for redemption at 103 on 
Nov. 1, 1928, at Federal Bond and Mort- 
gage Company, Detroit, Mich. 

Union Compress and Warehouse Com- 
pany entire issue first 6s, due May 1, 
1929-41, called for redemption on Nov. 
1, 1928, at Union and Planters Bank 
and Trust Company, Memphis, Tenn.; 
Chemical National Bank, New York, or 
Liberty Central Trust Company, St. 
Louis, Mo. Redemption price varies with 
maturity, from 100% for 1929 maturity, 
to 105 for 1938-41. 

Weld County, Col. various bonds and 
warrants called for redemption on Sept. 
- e — by the County Treasurer, Gree- 
ey, Col. 
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HE detailed statement 
of the Canadian banks 
as of July 31 shows, 
as expected, some gen- 
eral improvement in 
reserve ratios. There 
was a total decrease 
of $27,000,000 in the 
aggregate of commer- 
cial, call and municipal loans in Canada. 
The cash position of the bank was also 
improved by a reduction of $23,000,000 
in security investments. With a relative- 
ly smaller decrease in deposits the ratio 
of deposits to the principal loan items 
referred to in the foregoing plus invest- 
ments rose from 105.8 in June to 107.4. 
The ratio of strictly liquid assets to total 
liabilities to the public increased from 
25.1 in June to 26.4. 

Reference has been made recently to 
the possibilities of a marked change de- 
veloping in the car-equipment Soleetey 
in Canada as compared with the situa- 
tion existing in the last few years. 
“Heavier buying of equipment by the 
railroads would have important results 
not only for the car equipment com- 
mw sore themselves but for many allied 
ndustries, including the steel industry,” 
this week’s letter from Greenshields & 
Co., Montreal, points out, “and would 
accordingly become a development of im- 
— in the general industrial situa- 

ion. 

“So far the principal indication of a 
change in policy on the part of the rail- 
ways has been Sir Henry Thornton’s an- 
nouncement that the Canadian National 
Railways is contemplating the expendi- 
ture of $10,000,000 to $15,000,000 on new 
equipment. That such a change is logi- 
cal, almost inevitable, finds very convinc- 
ing ‘support in all data bearing on our 
transportation business. 3 

“In 1927 the Canadian railroads han- 
dled the greatest volume of freight in 
their history, the ton mileage for the 
year amounting to 34,901 millions 
against 34,153 millions in 1926 and an 
average of 32,212 millions for the three- 
year period 1924 to 1926 inclusive. An 





_Increase of approximately 7 per cent. in 


car loadings for the current year to date 
would indicate that the 1927 record will 


‘be materially exceeded in 1928. In the 


face of this upward trend in tonnage the 

number of freight cars in service 
has been decreasing rather than increas- 
ing. At the end of 1927 the total of cars 
in service was 220,783 against 221,255 
in 1926 and an annual average of 223,882 
for the three-year period of 1924 to 1926 
and of 226,809 for the five-year period 
1919 to 1923. 


“For reasons of capital economy, at 
least in the case of the Canadian Na- 
tional Railways, which has had difficult 
financial problems to deal with, the buy- 
ing of new freight equipment in Canada 
in the past three years has been decidedly 
below what might be considered the re- 
quirements not only of increasing busi- 
ness but of normal replacement. On the 
basis of comparable United States rail- 
road figures, average new additions to 
freight car equipment might be fixed at 
approximately 3 per cent. of the num- 
ber of cars in service. That would call 
for the building of approximately 6,600 
freight cars annually in Canada. Actual- 
ly, as the following comparative figures 
will show, additions in the past three 
years have been averaging less than 
1,600 cars per annum. 

“In the five years, from 1910 to 1914, 
inclusive, we were in the midst of a very 
active period of new railroad construc- 
tion, and the annual average of over 
10,000 cars built in those years may 
rightly be classed as abnormal. In the 
following ten years, however, covering 
a period of widely fluctuating business 
conditions without any very great addi- 
tion to mileage, the annual average of 
new freight cars built was equivalent to 
about 2.3 per cent. of total cars in ser- 
vice. On this 2.3 per cent. basis the 
number of new freight cars built in the 
three-year period, 1925 to 1927, was 
about 10,500 cars short of what might be 
considered a normal expectation. ff the 
3 cent. basis referred to in the fore- 

ng as the approximate rate of new 


car building in the United States is taken, 
the shortage in the last three years was 
about 15,000 cars. 

“With all allowance for the better con- 
struction of modern equipment and its 
more efficient operation and maintenance 
it may still be reasoned that the additions 
of new freight cars to the Canadian rail- 
road systems in the past few years have 
been decidedly below what is likely to be 
an average over a period of years. 

“Considerations such as the foregoing 
are resulting in investors taking a very 
optimistic attitude to securities of com- 
panies such as National Steel Car and 
Canadian Bronze, which, even through 
lean years in the equipment industry, 
have been demonstrating highly satis- 
factory earning power.” 


Dome Mines Acquisition 

Dome Mines, Ltd., has acquired the 
property of Chibougamau Prospectors in 
Northeastern Quebec, according to ad- 
vices received in Wall Street from To- 
ronto this week. A memorandum of 
agreement was completed at Toronto, ap- 
proved by Alexander Fasken, general 
manager of the Dome corporation, and a 
final agreement was sent to Quebec City 
for completion. 

The agreement calls for the payment 
by Dome Mines, Ltd., of $500,000 for a 
7 per cent. interest in the property. 
The Dome company will spend about 
$75,000 in preliminary development, 
after which it will make five quarterly 
payments of $500,000 each. Chibouga- 
mau Prospectors owns twelve groups of 
claims, comprising 6,100 acres, and is 
capitalized at 5,000 shares of no-par 
value stock. 


Power Corporation of Canada 
The Power Corporation of Canada, 
Ltd., in its report for the year ended on 
June 30, shows increases in gross and 
net earnings of 150 per cent., compared 
with the previous year, while the income 
available for common stock was more 


.than double, or $5.67 a share, against 


$2.77, despite a large increase in the 
common stock. Two years ago the net 
income was equal to 60 cents a common 
share. 
The income accounts follow: 
Years Ended June 30, 








1928 1927 
Gross earnings ........... $2,128,641 $796,635 
Expenses and taxes....... 326,084 87,171 
Net earnings ........... $1,802,557 $709,464 
PE ‘Ouse ccccqncaceascac 178,371 48,012 
Net income ..........-..$1,624,186 $661,452 
Surplus brought forward. 545,246 100,932 
Premium on securities... 500,000 ...... 





Surplus before dividends.$2,669,432 $762,384 
Dividends paid 987,500 217,139 


CY Witedvddunasaknee $1,681,932 $545,245 


Cash on hand at the close of the fiscal 
year was $4,071,344, against $57,610 on 
June 30, 1927. Investments in affiliated 
companies were $10,471,234, against 
$7,012,599, and in other companies, $13,- 
927,529, against $3,496,835. Total assets 
were $28,785,970, against $11,385,723. 





Winnipeg Electric Earnings 
Gross earnings of the beta tape Elec- 
tric Company for the month of July, 


1928, approximated $456,299 and net rev- 
enue was set at $123,423. Fixed charges 
and taxes, after deducting other income, 
were $96,806, and the net income from 
operation was $26,616. 

The gross earnings of the company 
show an increase, principally contributed 
to by the railway and electric utilities. 
The operating expenses also show in- 
creases, due to uncontrollable factors, 
such as increases in wage schedule on 
account of agreements with employes, 
increases in transportation service re- 
quired by agreements with the city and 
municipalities, and an increase in the 
amount of power sold and the amount 
paid for operating expenses for power 
purchased. 


| 
| News of Canadian Securities 


Hotel Toronto Offering 
It is announced that an early public 
offering of preferred stock in Hotel 
Toronto Limited will be made by Cowan, 
Lefroy & Co., Ltd. The total issue is 
7,000 shares of a par value of $100 each, 
of which 3,000 shares have been_sub- 
scribed, taken and paid for, leaving a 
balance of 4,000 shares to be offered to 
the public. It is understood that the 
preferred shares will carry a bonus of 
one fully paid common share with each 

two preferred shares purchased. 


E. L. Ruddy Company 

Public announcement of a new issue 
of senior securities of the E. L. Ruddy 
Company, Ltd., is expected very shortly. 
At’ a special general meeting of share- 
holders held on June 22, 1928, an issue 
of $750,000 of first mortgage 6% per 
cent. debentures was authorized, the pur- 
pose being to fund certain capital ex- 
penditures the company has made in re- 
cent months in connection with the ac- 
quisition of outdoor advertising plants 
located in Western Canadian cities. 


Service Stations Equipment Company 

Service Stations Equipment Company, 
Ltd., has reported at the rate of $6 per 
share on the Class A shares per annum, 
while the entire year’s dividend require- 
ments of $1.60 per share were earned in 
less than one-quarter. Sales have dou- 
bled those of a year ago. 

According to the provisions surround- 
ing the underwriting of the Class A 
stock, no dividends are to be paid on 
the B shares before Dec. 31, 1929, and 
only if net current assets are equal to 
$250,000 after deducting dividends in ex- 
cess of 60 cents on B stock and in excess 
of $1.60 on the A shares. 


Montreal Stock Market 

The Montreal market had some very 
firm spots last week, according to the 
weekly letter of Mathewson, McLennan 
& Molson, Montreal, but in the main is 
hanging fire. This is due to scarcity of 
money and partly to a cautious atti- 
tude regarding the immediate future of 
the New York market. The oils were 
the outstanding feature of the week, 
gains occurring in Imperial Oil, B. A. 
Oil, Frontenac, and to a lesser extent In- 
ternational Petroleum. 

Canada is promised the largest crop in 
history, according to estimates of the 








MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, September 18, 1928 





Sales. High. Low. Last. 
1,970 Atibiti .......... . 51 i 


1,582 Asbestos Corp . unene ae 28 281% 
ee EEE concendensenccese OE 89 90 
490 Alberta Grain .. 06000 Me 64 67 
 , YF ae See 100 100 
75 Atiantic Sugar e 7 Li 15 
GEE Be TD vc acecnes — 165 165 
160 B C Fishing ........ . 18% 184% 18% 
GP. BEE vcsidcceccceccccee @ 65 67 
425 Br Empire Steel ........ 5% ily 45 
i ME GE ccccccconcccee © 7 7 
103,949 Brazilian ............... 61% 8% 59% 
Bee MONEE cecccccccececcs 4% +#=+444%0~«C«44% 
1,400 Can Bronze eeseecsscacne 110 114 
i MM tue cccancedecsccale 110 110 
3,781 Can Car & Foundry .... 54 54 54 
OF Fee ee . 96 04 95% 
4,343 Can Ind Alcohol ........ 43% 39% 39% 
Pe see ME acccescccscis 39 39 
2,590 Can SS ........ccceeess 41% 37% 41% 
2 2S Je peererESee 95% v7 
2,701 Can P & Paper ........ 34% 324% 33% 
1,828 Con Smelting ............270 270 
16,301 Dom Bridge .... - 2 89 89 
100 Dom Glass ..............136 134% 134% 
468 Dom Textile .............113 109% 110 
2,050 Fam Players yr GE 35 31% 34 
1,567 Fraser pf ...... ----5 BY 6 63 
47,861 Int Nickel ...... - 133% 118 124% 
PE: CEO wessciesceumcseccte ae Gan 





Sales. High. Low. Last. 
993 Lake of Woods <a 6 58S 
i rticdarensace 120 120 120 
ft eee 67% 64 65% 
12,921 Massey-Harris ....... 47 42 46 
1 3 eee 109 109 109 
2,167 Montreal Power ........ 105% 102% 105% 
29 Montreal Tram .......... 195 194 194 
60 Montreal Telegraph . 544 54% 4% 
3,145 National Brew ..........137% 134 134 
180 N Mex Pa@wer ..........100 a 92 
172 Ogilvie Flour Mill ......425 405 425 
| a of "2 peripgae 107 104% 104% 
OP DD 6 cwccccccccancee 102 100 100 
Se Se ED cccsacnceese . 80 77 80 
SE sacencccciccscesc Sek Be 
3,318 Quebec Power ........... 90% 84% 86% 
4,932 Shawimigan ............. 89% 8&8 891, 
396 Steel of Canada ........1% 186 190 
a eee 185 185 185 
10 St Lawrence Fir ........ 96 8 96 
Oe vbcesnes os 6.6000 996 996 
Ser WED 000da<cdence .120 120 120 
ere 120 120 
Se GE Facnsccsesesee 34 33 34 
270 Wayagamack ....... 81% 78 78 
i ere . wD 20 20 
30 BME Ssecoscstscscssces Ge R91, SOTL 
Se ee OE bon cc ct cecee 23% 22 23% 


3,000 Winnipeg Electric .......115 111 112 
eae 110% 110 110 


Dominion Bureau of Statistics. Wheat 
and barley are expected to establish new 
high records. The grain crop for Can- 
ada compares with last year’s final esti- 
mate as follows: 
1928-29 1927-28 
(bushels) (bushels) 


| eer 550,482,000 440,024,700 
hs end ea res 474,242,000 439,712,700 
EEE ree 144,875,080 96,938,000 
a aaa aetna reas 16,879,000 14,950,600 


Favorable conditions in other parts of 
the world have resulted in a decline in 
wheat prices and the total cash value of 
our crop is lessened thereby. Neverthe- 
less, the sum for all grains should be in 
the neighborhood of a billion dollars, and 
the distribution throughout the various 
parts of the country is reported to be 
well spread. The activities created by 
this sum passing through so many hands 
is bound to further stimulate business. 
“It would seem advisable,” the letter 
states, “to consider the position of the 
various companies most directly inter- 
ested in the handling of the crop—Ca- 
nadian Pacific Railway, Canada Steam- 
ships and the elevator companies, Al- 
berta Pacific Grain, Reliance Grain, the 
milling companies, Ogilvie Milling, Lake 
of the Woods Milling, Maple Leaf Mill- 
ing; the implement manufacturing com 


panies, Massey Harris, Cockshutt Plow, 
all stand to benefit. 
“No Canadian company so directly re- 


flects conditions in Canada as the great 
transportation system, Canadian Pacific 
Railway. Besides the hauling of the 
crop, it will benefit from the increased 
activity due to the larger buying power 


and .more active business conditions 
which should follow in Western Canada. 
“Canada Steamship Lines is reported 
to be having the best season in its his- 
tory and this is reflected in the recent 
strength in the common shares around 
$40. The management is very highly 
regarded, and the financial position of 
the company which has been revived 
during the past few years from a rather 
unhealthy condition is now strong 
“Reliance Grain Company is a com- 
bination of veveral smaller companies 
and a full combined year’s balance sheet 
has not yet been published. The average 
earnings of the component companies 
for the three previous years ejualed 
over $3 on the present shares, and it is 


understood that this year’s earnings will 
be well in advance of this figure, and the 
prospects for 1929 are encouraging. 
“Cockshutt Plow shares are being list- 
ed on the Montreal Stock Exchange this 
week. There are 283,600 shares of cap- 
ital stock selling around $30 a share. 
The shares have a book value of ove 
$50 and a net working capital of over $21 


a share. The agricultural machinery 
business has been naturally benefited by 
the large acreage and the increased buy- 
ing power of the farmers, and the pros- 


pects for next year are favorable.” 


Quebec Stock Exchange Reopened 

The official opening of the reorgan- 
ized Quebec Stock Exchange, closed 
since the early days of the war, was 
held on Sept. 17 at the new premises of 
the exchange at 17 St. James Street, 
Quebec. The exchange has been formed 
by some twenty brokers in the city to 
supply quotations for the public on stocks 
not listed on the Montreal market, and 
to prevent the giving of false quotations 
to the public. 
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F 1 ERMANY—tThe course 
of the stock market 
at New York has had 
a favorable” influence 
on German security 
P prices but very little 
= agen developed on 
the Berlin Boerse this 
= =~ week. 


The mid-monthly settlement caused 
few changes in either direction, and in- 
terest generally centres in shares of 
an international character. Reichsbank 
shares recovered from the fall produced 
last week by President Schact’s criticism 
of their advance, and have been gradual- 
ly rising. The present price of 307, how- 
ever, compares with 316 very recently. 

Opening prices on the Berlin Stock 
hea ange on Sept. 18, 1928, were as fol- 
ows: 


G2 








In Pct. In 

of Par. Dollars. 
Allg. Dtsch. Credit Anst.... 139 .22 
Barmer Bank Verein........ 34.44 
Berliner Handles 71.26 





Commerzbank ....... 45.41 
Darmstadter Bank 67.40 
Deutsche Bank .......6...+:: 40.35 
Disconto Comm 39.99 
Dresdner Bank 41.23 
66-49-50 anewslenie 307 73.37 
Paroemimagustrie ......2...0s- 263 62.86 
PR 4 Ac ee ee 186% 44.63 
Siemens & Halske........... 383 91.54 
SED n'n.a00sesdsandce 126 30.11 
PE Sitccdechanwateanseas es ne 

AR aes 92 ~ 21.99 
Ver. Stahlwerke ............ 96 22.96 
Mannesmann Tubes ......... 136% 32.53 
ApS 161 37.48 
North German Lloyd........ 153% 36.59 
IED a: 5 ad o:s'csnsecddbieus:a 337 80.54 
| eRe rrr 485 115.92 
BU WOME nncndcddcinaone 261 62.38 


Interest has been chiefly manifested 
in the shares of the leading German 
banks. The assumption has been that 
foreigners have been buying them as 
first-class investments. There is, how- 
ever, great complaint on the Stock Ex- 
change that buying from German sources 
has been so small. The common expla- 
nation is that not enough new capital 
has been created in Germany to admit 
of important investments on the Boerse. 

Day money became easier this week, 
the rate going to 5 to 7 per cent. Month- 
ly loans remained stable at 8 to 9, with 
a good demand, and the open market 
discount rate still stands at 65% per cent., 
though there was some question during 
the week of advancing it. 

American credit’ has not been with- 
drawn this week to any appreciable ex- 
tent. Higher rates were asked for pro- 
longation of existing loans, however. 
German bankers willingly paid these 
rates, since the inflow of capital from 
European markets, especially France, 
had visibly relaxed during the last few 
days. 

[The gain of 21,500,000 marks in the 
Reichsbank’s statement for the first 
week in September marked continuance 
of a movement which has hardly been 
interrupted since the middle of the year. 
Nearly 200 million marks have been add- 
ed to the gold reserve since the end of 
June and during the first seven months 
of the year the Reichsbank purchased 
358 million marks, which is almost three 
times as much as was acquired by the 
bank in the corresponding period of 1927. 
The source of the gold is clearly indi- 
cated by the official figures, showing 
that up to the end of July more than half 
of the gold bought by Germany came 
from Russia, which sent none in the 
same period of 1927. 

The statement shows that bar gold 
imported during the first seven months 
of the year amounted to 127,874 kilo- 
grams in weight, against only 27,660 kil- 
ograms for the same period last year, 
whereas import of coined gold fell from 
18,502 to 1,502. Last year considerable 
purchases of German coined gold were 

ade by the Reichsbank from the Na- 
ional Bank of Denmark, and a consid- 
erable quantity has been received from 
the same source during the past few 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 15, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


UE es os, gil dnd viks x b aa hae 
ee Ser eee 
Same week in 1927.............. 
EE ko oop ou boas Galak 
eee I rss a Gs, pce Asa aeons 


N. ¥. Stock Exchange. N. ¥. Curb. 
.... $10,510,000 $2,228,000 
.... 9,970,500 1,759,000 
.... 13,466,000 5,040,000 
....621,029,200 203,238,000 
...-622,713,000 184,557,000 

High. Low. 
cose Sens 105.98 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 


~ . Last Week. Previous Week. Year fo Date. Same Week 1927. 
oe ee 10234@10218 102% 103% 1005 102! 102 
British con. 2%4s .. 55744@ 56 564%@ 56 36h 33 Mae 54% 
British 4%4s ...... 984 9854@ 983%4 98540 9614 97% 
French rentes (in 

Paris) ......... 67.80@67.40  68.45@68.05 75.05@62.75 57.90@57.25 
French W. L. (in 

Br ee 94.45@94.30 94.81@94.45  96.30@81.60 77.20@77.02 








days. Of the 129,370 kilograms gold rep- 
resenting total imports into Germany 
during the seven months, 70,238 emanat- 
ed from Russian sources, the rest from 
America and England, with smaller ship- 
ments from Switzerland, Sweden and 
Holland. 


Trade Conditions Mixed 


Domestic trade conditions in Germany 
continue confused. Some of the coal 
mines have been taking on workers, while 
the iron industry is inclined to reduce its 
forces. The situation in the chemical 
industry is favorable; the textile trade 
reports reductions in all directions. 

The lockout in the Westphalian textile 
industry has continued. Beginning with 
Sept. 15 short time is to be applied in all 
factories and dismissal notices served on 
40,000 male and female workers go into 
force on the 29th. Employers insist on 
continuance of the present wage scale 
until the end of 1929. The workers’ 
unions demand immediate increase of 15 
per cent. in wages, which the employers 
declare to be ebsolutely out of the ques- 
tion. 

The German machine industry reports 
further shrinkage in domestic business, 
but a slight improvement in response to 
foreign orders. The industry is working 
at about 75 per cent. of capacity. 

During August 1,030,857 tons of raw 
iron were produced in Germany, or 
slightly less than the 1,034,694 in July. 
In August a year ago the output was 
1,116,000. Average monthly production 
in 1926 was 804,000. 

Total production during the first eight 
months of the present year has been 
8,652,000 tons, as against 8,589,000 in 
the same period of 1927. In August 99 
out of 134 blast furnaces were working. 


Borrowings Light 


The dullness in the past Summer’s loan 
market is indicated by the compilation 
for August, showing that the only for- 
eign loan obtained in that month was by 
the Rhine Railway Company, owned by 
the town of Diisseidorf, for $1,000,000, 
through the mediation of the Deutsche 
Bank. 

Only two internal loans were issued 
during the month. The town of Solingen 
borrowed 6,000,000 marks at 93, repay- 
able at par in twenty years and bearing 
interest at 8 per cent. The business firm 
of Fries & Hopfling issued 2,000,000 
marks at 99, repayable at 103 in twenty- 
six years and also bearing interest at 8 
per cent. 


London 

The stock markets were fairly active, 
with an irregular tendency. There was 
a disposition to reduce commitments 
owing to the approach of the settlement. 
There was hardly any movement in Brit- 
ish funds. In the foreign market Bul- 
garian 7 per cent. loan gained on 
Geneva’s approval of the new loan under 
League auspices. 

In the oil market there was selling of 
Mexican and Canadian Eagle shares, 
both of which fell to 14s 4%d. Rubber 
shares remained dull, with the price of 
the commodity making no recovery. 

In the miscellaneous market there was 
a sharp reaction in insurance shares, for 
which the West Indies and American 


hurricane damage was partly respon- 
sible. The Celanese group was dull, with 
declines in both British and American 
shares. Marconi shares reacted. South 
African Mines were stagnant and 
showed numerous small declines. 

Stringency was again experienced in 
Lombard Street and 5 per cent. was.fre- 
quently paid for fresh overnight accom- 
modation. The continuance at such a de- 
gree of stringency emphasizes the mar- 
ket’s poverty. The large banks seem to 
be very bare of loanable cash. The dis- 
count quotations were unaltered. 

Sterling was slightly favored by the 
trend of most of the gold exchanges. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Sept. 18: 


Clos:ng 
Prices. 
*American Celanese.............. £1214 
OR RC oieideeeses Teer 
CE rrr rrr rer rr yy T 31s 
Asso. Portland Cem. ord............ .25s 9d 
tee £3 
LE ORES SES eee arenes 18s 3d 
CN GIRO oo. ois cece ccscccascae ioe 
PPeTer. TATTLE EECTPTETPeETTeiT 1 
Camadian Marconi. ......0.cccccsseees 30s 6d 
Col. Graphophones.............. ‘ £15% 
EE eG ee bass ths Kaew eda ans.ak . £43, 
asc ckw end cdbideun dads be - £298 
. M. V. Graphophones............ . £13%4 
London Tin Syndicate..... wicca saben cee 
Marconi Wireless............... ee 
PE II os 0-056. 64-0.002600 0000 41s 444d 
I is :6-5:5:0:0:6:00 0 0:6006500608es 47s 9d 
ee TR reer reer . 46s 9d 
Mexican Power & Light................. 89s 
PROV, TOUR GEG... ccc ccdcccccwsces 24s 6d 
th ER ese ‘ 21s 6d 
x55 ip Nek 664950 b0s.00 00 wane £51% 
NS Fin sno 6.40.8 00 0 0846006050508 £36% 
CS vet cniecoessecee's ee 
Tin Selection Trust...................d08 84 
Underground Elec. ord............ 27s 14d 
I bk. 655:065 0 640468 £10243 


*Ten-share certificates. 


No public offering of securities of any 
importance has taken place since the is- 
suance of the Chilean Government loan 
a fortnight ago, but the new capital mar- 
ket is expected to ome very active in 
the near future. Arrangements are al- 
ready well advanced for substantial in- 
dustrial offerings, while some important 
foreign and Colonial loans are expected 
a little later. 

Great Britain’s August overseas trade 
returns mark a further more or less gen- 
eral improvement. For the fifth month 
in succession exports increased, which 
was all the more encouraging in view 
of the fact that recently unemploy- 
ment has tended to increase. Exports 
advanced 4% per cent. over August last 
year, re-exports declined by about % of 
1 per cent., while imports increased 8% 
per cent. The visible adverse balance 
of £26,750,000 was nearly £5,000,000 
higher than a year ago, but for the eight 
months it still compares favorably, £235,- 
250,000, against £258,000,000 last year 
and £274,000,000 in 1926. 


Commodity Prices Lower 


The Board of Trade index number of 
wholesale prices for August was 139.3, 
against 141.1 in July and 140.9 a year 
ago. Average prices for 150 articles in 
August show thirty-one increases and 
sixty-six decreases compared with the 
preceding month. 

There has been a continuous decline 
since May, when 143.6 was reached, the 
highest in sixteen months. The monthly 


News of Foreign Securities 


average was 141.4 in 1927, against 148.1 
in 1926 and 166.2 in 1924. 


Paris 


The Bourse showed decided weakness, 
which chiefly affected the market for 
sales on account, but which weighed 
heavily on all transactions. VYhe reasons 
for this weakness were obscure and it 
was attributed te various political causes, 
such as the German disapproval of the 
Geneva arrangements and the _ uncer- 
tainty of the attitude of the Finance 
Commission toward the budget, the con- 
sideration of which started in committee 
on Tuesday, Sept. 18. 

The foreign exchange market con- 
tinues to be governed solely by the Bank 
of France, which is providing for all 
requisitions through continuous sales 
from its own exchange bill holdings. 
During the week ended Sept. 7 the bank 
sold 338,000,000 francs and the sales are 
known to have continued on about the 
same scale during the present week. 

The bank is believed to view with 
equanimity the demands which it has met 
by these large sales, feeling certain of 
its mastery of the exchange market and 
of its ability at all times to avoid export 
of gold whatever happens. It is com- 
monly remarked, indeed, that the bank 
has welcomed the occasion for the recent 
sales, believing that the amount of for- 
eign exchange lately held was far more 
than sufficient and not without financial 
disadvantages. According to the recent 
statement the bank’s total stock of for- 
eign exchange was slightly under 36,000,- 
000,000 francs, or nearly $1,400,000,000. 
Of these holdings 14,000,000,000 francs 
were credits available at sight, 18,000,- 
000,000 represented bills purchased and 
4,000,000,000 were loaned out to private 
banks against francs. 

Nearly all indications show general 
and progressive revival in the home trade 
of France. This has been particularly 
evident in the steel and coal industry, 
but in a lesser degree in textiles also. 
The July iron output is reported at 836,- 
000 tons, compared with 769,000 in July 
of 1927; the steel output, 757,000 tons, 
compared with 676,000. At the end of 
the month 148 blast furnaces were active 
in France, compared with 143 in July, 
1927. Clearing house exchanges during 
August were 35,348 million francs, as 
compared with 23,859 millions in the same 
month of 1927. 

No change has occurred this week in 
the Paris money market. The discount 
rate stands at about 3% per cent. for 
three months, and day money at 3 per 
cent. is fairly plentiful. 

The following closing quotations were 
recorded on the Paris Bourse on Sept. 
18: 


Closing 

Prices. 

Rentes, 4 per cont., 1937.......cceseee 80.09 

Rentes, 5 per cent., 1915-16.......... 93.95 

BANKS. 

Banaue de WramOes.éos.vicesssssssisnss 23,205 

Banque de Paris et des Pays Bas.... 4,850 

Banque de !’Union Parisienne........ 2,950 

Comptoir Nationale d’Escompte...... 2,240 

RE eR eee 4,005 

Societe Generale......... Pee ree 1,790 

PUBLIC UTILITIES. 

Cie Generale d’Electricite............. 3,150 
Energie Electrique de Littorral Medi- 

COPTOMODR. usc veccsestacededbscsbaanss 1,220 

Energie Elec. du Sud Ouest.......... 1,295 

Union d’Electricite 899 





INDUSTRIALS. 


Asturienne des Mines.................. 
COO BS. TBs «60008. 65.0250920 6580s mse 
Haut Katanga, capital sh. «me 
SD Ge Goon dc ss0000cnsescerecsece 
Er ee POE PPE OR re 
Mines de Courieres...........ceeeeeiss 
DE 4 oc nsaedeccsssunesesiasaenees 
*St. Gobain, Chauny, Cirey med 
Schneider et Cie........... 


RAILROADS. 


Chemin de Fer du Nord.............. 2,390 
Paris, Liyome & MOG. ...ccsctsccevcese 1,426 


*Ex rights. 








Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Sept. 18, 1928: 

“According to the estimates of the 
Ministry of Agriculture, harvest results 
of wheat and barley are substantially 
better than 1927, while rye and oats do 
not come up to the level of last year. 
The following figures in thousand metric 
centrals afford a comparison: 

“The yield in 1928—Winter wheat, 
3,208; Summer wheat, 145; Winter. rye, 
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4,645; Summer rye, 242; Winter barley, 
166; Summer barley, 2,441; oats, 4,148. 
The figures for 1927 in the same order 
were 3,121, 134, 4,905, 207, 149, 2,232 
and 4,388. The potato crop for the cur- 
rent year is very unfavorable, yielding 
103,100 tons only, against 184,600 for 
last year. 

“The employment situation in Vienna 
is somewhat eased through vigorous ac- 
tivity in the clothing industry, while 
some other branches, where occupation 
has already been favorable, is now also 
engaging fresh hands. 

“Russian contracts which, during the 
larger part of the last twelve months, 
were disappointing in volume, have late- 
ly been received in larger amounts, so 
that the total of the preceding period 
will probably be reached’again. These 
orders are for electrical machinery and 
supply, as well as automobiles, all sorts 
of machines and agricultural imple- 
ments, but textiles are also being or- 
dered.” 

Following are the prices on the Vien- 
na Stock Exchange on Sept. 18, 1928:, 


In In 
Schillings. Dollars. 
a 38° 3.36 
_ Peer 111.2 15.70 
MD Guééceecdeéecces 59.5 8.41 


eed wah id ACK 22.7 3.20 
(Soria, bnew) 
new 
Wiener Bankverein ......... 26.0 3.67 
(New 





9.1 1. 
ghee é4uncenace est 25.7 3. 
Siemens .........- sexnhcseenas 21.7 3. 
Banca Commerciale Shares 
Financing for the Banca Commerciale 
Italiana, one of the leading banks in con- 
tinental Europe, has been arranged in 
the American market by a group head- 
ed by Field, Glore & Co., and includin 
Lehman Brothers, Hallgarten & Co., E. 
H. Rollins & Sons, the Bancomit Corpo- 
ration and J. A. Sisto & Co. It is ex- 
to take the form of an early of- 
ering of American shares. 
The Banca Commerciale Italiana has 
more than 100 branches in Italy in addi- 


S88 


BONDS 


Allegheny County, Pa., $5,003,000 s, J&J 
nee July 1 1939-1958, yield 4.10%, offered 
Sept. i Harris, Forbes & Co.; the Na- 
tional City Co., N. Y.; Janney & Co. ; Gra- 
ham, Parsons & Co.; W. H. Newbold’s 
Son & Co., Philadelphia; Peoples Savings 
& Trust Co.; First National nk, Pitts- 


burgh. 

Bri, hton, N. Y., $678,000 5s, due 1929-1943, 
yield 4.50%, offered Sept. 15. Lehman 
rothers, 


N. Y. 

ina Power & Light Co. $2,500,000 addi- 
956, pri Gon oft or Bent Se 
April 1, 1 ce , offe ept. 19. 
; Lang er & Co.; Bonbright & Co., 

Inc.; Old Colony Gere. N. Y . 
Central States Power & Light Corp. $2,000,- 
000 additional ist and g Bias, J & J, due 
Jan. 1, a, price 96, yield. 5.80%, offered 
it. - 


Sept. 14. hase Securities Corp. ; 
chon & Co., N. Y.; West & Co., Philadel- 
phia; Peabody, Houghteling & Co.; Fed- 


Central West Coal Co. $400,000 ist (closed) 

i y Aa 100, yield 
t. 12. Northern Bond & 
Mortgage Co., Green Bay, Wis., and Wm. 
L. 


. Ross & Co., Inc., Cuicago. 

Cherry-Burrell Corp. $2,000, 10-yr 6% sf 
g de F & A, due Aug. 1, 1938, price 100, 

ield 6%, offered Sept. 17. Continentai 
National Co., Chi 0. 

Coastal Highway District of the Counties of 
Dillon, Florence, Williamsburg, Colleton, 
Beaufort and Jasper, N. C., ,000 oy 
obligation 5s, F & A, due Feb. 1, 1931-1939 

eld 655%, offered Sept. 17. The National 
y Co., N. Y. 

Commonwealth | a Co. $1,100,000 coll 

5% notes, due Sept. 1, 1929, price , of- 
Sept. 15. Hayden, Van .Atter & 

: , Chicago. 

Fairmont, . Va., $125,000 school dist 44s, 
due Jan. 1, 1942-1949, price 100, yield 4. 
offered Sept. 18. Pru & Co., N. Y. 








Herring Hotel, Amarillo, Texas, $550,000 Ist 
re 6s, due Aug. 1, 1929-1938, offered Sept. 
17. Stifel, Nicolaus & Co., St. Louis. 

ois, State of, $9,000,000 g 4s, dated Sept. 
1, 1928, due May 1, 1945-1958, price 98.80 to 
98.30, vield 4.10%, offered Sept. 10. Guar- 
anty Co. of N. Y.:; Bankers Trust Co.; 
National City Co.; Harris, Forbes & Co.; 
Equitable Trust Co. of N. ¥.; Estabrook & 
Co.; Remick, Hodges & Go.; Wm. R. 
Compton Co.; Eldredge & Co.; the Detroit 
Co., Inc.; Arthur Sinclair, Wallace & Co.; 

rtis & Sanger; Hannahs, Ballin & Lee, 
N. Y.; Continental National Co.; Tilinois 
Merchants Trust Co.; First Chicago 
Corp.; Northern Trust Co. ; Ames, Emerich 
& "bo. Chi ; Guardian Detroit Co., 
Inc., and Fi National Co. of Detroit, 
Inc., Detroit. 


tion to branches or affiliations in most 
of the principal countries of the world. 
It controls the Banca Commerciale Ita- 
liana Trust Company of New York, 
which was formed in 1924 and also the 
recently formed Bancomit Corporation. 
Other corporations in which it is inter- 
ested are the Montecatini Society, the 
Meridionale, Terni and Adriatica Elec- 
tric Companies, the United Electric Ser- 
vice, the Chatillion Artificial Silk Com- 
pany and the Italian Superpower Cor- 
poration. 


Mexico 


The market in Mexican sectrities is 
still marking time pending publication 
of the long awaited report of the bank- 
ers in respect to their investigation of 
Mexico’s finances. 

Strong resentment against the Inter- 
national Committee of Bankers on Mex- 
ico for the lack of information given to 
bondholders is expressed in the Euro- 
pean press. The conviction has arisen 
among Mexican bondholders that the 
whole situation is too greatly dominated 
by American interests. This was empha- 
sized when the statement to the effect 
that the International Committee of 
Bankers had granted Mexico a morato- 
rium for the payment of interest ema- 
nated from New York. The statement 
was officially denied, but the incident 
served to show how completely the Mexi- 
can bondholders considered themselves in 
the hands of this committee. 

An important event has taken place 
in Mexico in the past week. President 
Calles in the last few months of his Ad- 
ministration is earnestly trying to undo 
the distrust created by his previous in- 
terpretations of Article 27 of the Car- 
ranza Constitution. 

Section 1 of Article 27 of the Mexican 
Constitution says, substantially: 

“Only Mexicans by birth or naturaliza- 
tion, or Mexican corporations, have the 
right to acquire dominion over lands, 
waters, &c., or to obtain concessions to 
exploit mines, water power or combusti- 
bles within the republic. The State may 
concede the same rights to foreigners, 
ache that —y agree before the 

oreign Relations Department to con- 
sider themselves as Mexicans in all that 
has to do with the said properties and 
that they will not invoke the protection 


of their Governments regarding said 
properties, which in failure thereof, are 
to pass to the ownership of the nation. 

“Foreigners may not under any con- 
ditions acquire direct ownership of lands 
and waters which are not distant at 
least ten kilometers from a national 
boundary line or fifty kilometers from 
the coast line.” ; 

Section 4 of Article 27 says in effect: 

“Commercial corporation or stock com- 
panies may not acquire, possess or ad- 
minister agricultural lands. Corpora- 
tions of this class formed to exploit any 
other industry, such as factories, mines, 
petroleum wells or for any other pur- 
pose not agricultural, may acquire, pos- 
sess or administer only the lands neces- 
sary for the erection of buildings des- 
tined for the object indicated, which the 
Executive of the Union or respective 
State will fix in each case.” : 

The new ruling provides that Mexican 
corporations devoted to any other pur- 
poses than those of agriculture, even if 
coutrolled partly or wholly by foreigners, 
may acquire lands within and without 
the prohibited zones in the terms of Sec- 
tion 4 of Article 27 of the Constitution of 
1917, but always provided that the per- 
mission of the Ministry of Foreign Rela- 
tions, according to Article 8 of the law 
regulating Section 1 of Article 27, is ob- 
tained. 

This would appear to be a drastic con- 
cession on the part of the Government to 
foreign holdings and evidence that the 
authorities have begun to treat the much- 
discussed land legislation, as it regards 
foreigners, in the liberal spirit which 
Washington has sought all through the 
diplomatic exchanges on both the land 
and petroleum problems. 


Cauca Valley, Colombia 

A new issue of $4,500,000 Department 
of Cauca Valley (Colombia) external 
secured 7 per cent. sinking fund bonds, 
due in 1948, was placed on the market 
this week by Baker, Kellogg & Co., Inc., 
and Field, Glore & Co. at 96 and interest, 
to yield more than 7.38 per cent. The 
issue is callable after June 1, 1938, on 
sixty days’ notice, at 102% and interest. 
Proceeds of the loan will be used for 
—_— works and highway construction. 

evenues pledged to this loan, after all 
existing prior charges, during the fiscal 


Current Security Offerings 


BONDS 


Irondequoit, N. Y¥., Town of, $78,000 & 5s, 
due 1929-1938, yield 4.60%, offered Sept. 17. 
Farson, Son & Co., N. Y. 

Keystone Wood Chemical & Lumber Corp. 

,000 3-yr 6% gtd notes, due May 1, 1931, 
price 100, yield 6%, offered Sept. 11. 
O’Brien, Potter & Stafford, Buffalo. 


Leasehold Investment Co. $103,500 coll tr 
54%, Series “B,"’ e March 1, 1929-1943, 
offered Sept. 14. sferchants Trust Co., St. 
Paul. 

Louisville, Ky., City of, $1,500,000 8, 
M & N. due May 1, 1966, yield 4.10% “ 
fered Sept. 18. Bankers Trust Co.; Esta- 
brook & Co.; the Detroit Co., Inc., N. : 
James C. Willson & Co., Louisville. 

Memphis Natural Gas Co. $6,300,000 ist 
(closed) s f g 6s, with stock purchase 

rivilege, F & A, due Aug. 1, 1943, price 

.50, yield 6%, offered Sept. 13. P. W. 
Chapman & Co., Inc.; Peabody, Smith & 
Co., Inc.; Rogers, Caldwell & Co., Inc., 
N. Y.; Peabody, Houghteling & Co.; Car- 
man, Snider & Co., Inc., Chicago; Reilly, 
Brock & Co., Philadelphia; C. T. Williams 
& Co., Baltimore, and. Commerce Securi- 
ties Co., Memphis. 

Mississippi, State of, $3,500.000 4%4s, $500.000 

hospital, due June 1, 1943, optional 1933; 

,000 university, due July 1, 1948; 

1,000,000 improvement, due July 1, 1953, 

and $1,000,000 flood rehabilitation, due Oct. 
1, 1931-1953, vield 4.30%, offered Sept. 19. 
Lehman Brothers; Bancitaly Corp.; Stone 
& Webster & Blodget, Inc.; Ames, 
Emerich & Co., Inc.; Geo. B. Gibbons & 
Co., Inc.; Redmond & Co.; B. J. an 
Ingen & Co., Inc.; Rogers, Caldwell & Co., 
Inc.; A. B. Leach & Co., Inc.; W. A. 
Harriman & Co., Inc.; C. W. McNear & 

o., N. ¥.; Stifel, Nicolaus & Co., Inc., 
and Missippi Valley Trust Co.. St. Louis, 
and the Northern Trust Co., Chicago. 

Motor Transit Corp. $250.000 additional conv 
6% notes, due May 1, 1931, price 100. yield 
6%, offered Sept. 10. Lane, Piper & Jaf- 
fray, St. Paul. 

120 West Lake Street Garage, Chicago, 

,000 Ist leasehold 6s, due July 1, 1938, 
rice 100, yield 6%, offered Sept. 17. Amer- 
can Bond & Mortgage Co., N. Y. 


. $1.500, 
6% zx notes, due Aug. 1. 1929-1938, price 100 
to 99%, offered Sept. 13. Continental Na- 
tional.Co., Chicago. 

Pittsburgh Post Office, East Liberty Sta- 
tion, $230,000 ist (closed) 5%s, due Oct. 1, 
1938, price 100, yield 5.50%, offered Sept. 
17. Robt. Garrett & Sons, Baltimore. 

Printer Centre Building. Los Angeles, 3475,- 
000 ist r e 6% notes, due Feb. 1. 1943. of- 
fered Sept. 10. Mississippi Valley Trust 
Co., St. Lo 


.. St. uis. 

Public Service Co. of New Hampshire 
$1,300,000 1st and ref ‘‘B’’ 4%s, due Oct. 1, 
1937. price 93%, offered Sept. 17. Tucker, 
Anthony & Co., Boston. 


, 





BONDS 


Rochester Central Power > $22,080,000 £ 
5% debs, Series ‘“‘A,’’ M & S, due Sept. I, 
1953, price 90, offered Sept. 13. Manufac- 
turers Trust Co.; W. C. Langley & Co.; 
Bonbright & Co., Inc., N. Y. 


Royal Exchange Buildings Corp. $500,000 ist 
(closed) s f g 6s, due July 2, 1948, a 
100, yield 6%, offered Sept. 14. McLeod, 
Young, Weir & Co., Ltd., Toronto. 


St. Petersburg, Fla., City of, $412,000 ref 
544s, due July 1, 1931-1953, yield 5.10%, of- 
fered Sept. 17. Detroit Co., Inc., Detroit. 


Shawnee, Okla., $100,000 street impvt 6s, 
due Oct. 1, 1938, price 100, yield 6%, offered 
Sept. 17. Gatzert Co., N. Y. 


Utilities Service Co. (The) $5,000,000 ist lien 
g 6s, Series ‘“‘A,’’ F & A, due Aug. 1, 1953, 
rice 50%, yield 6%, offered Sept. 18. S. W. 


traus Co., Inc.; Love, Macomber & 
Co., N. Y¥ 
Victory Ice & Ice Cream Co. ,000 Ist s f 
s, due Aus. 1, 1938, price 100, yield 6.25%, 
offered — 9. American Bond & Mort- 
gage Co., Chicago. 
West Haven (Conn.) School Dist ,000 
school 4%s and s, M & S, due Sept. 1, 


1930-1959, yield 4. to 5.20%, offered Sept. 
15. Remick, Hodges & Co., 3]. Y.; Con- 
ning & Co., Hartford; Edward M. Bradley 
& Co., New Haven, and R. L. Day & Co., 
Boston. 

Western Power, Light & Telephone Co. 
——_ additional Ist lien coll 4 g 6s, 

eries ‘‘A,’’ F & A, due Feb. 1, 1948, price 
100, yield 6%, offered Sept. 14. A. B. 
Leach & Co., Inc.; Porter, Fox & Co., Inc., 
Chicago. 


STOCKS 


Acme Glass Co. 40,000 shares 74% cum 
Partic Class “‘A’’ (with stock purchase 
warrants), par $10, price $11, yield 6.81%, 
offered Sept. 19. Walker & Willis, N. Y. 

American Alliance Investing ore, 100,000 
shares Series cum ist pf, F, M, A, N. 
par $50, and 100,000 shares Class ‘‘A’”’ 
common, no par, in units of 1 share pf 
and 1 share common at $65 per unit, of- 
fered Sept. 18. Insuranshares Corp., N. 
¥. j Schoellkopf, Hutton & Pemeroy, Buf- 

‘alo. 


American States Public Service Co. 10,000 
shares $6 cum pf, no par, price 95, offered 
Sept. 14. Gillet & Co., Baltimore. 

Amsterdam Trading Co. certificates for 
American shares in proportion of 40 Amer- 
ican shares for each share of par value of 
Fis. 500, J & J, offered Sept. 17. Brown 
i a & Co.; Chas. D. Barney & Co., 


year 1927-28 amounted to more than 7.33 
times the service requirements on the 
issue. 


Columbia Graphophone 

The Columbia Graphophone Company, 
Ltd., reports for the fifteen months end- 
ed on June 30 a net profit of £491,305 
and a balance for surplus of £148,169. 
The previous surplus amounted to £110,- 
186, making the total surplus on June 30 
£258,356. The statement also includes 
the Columbia Phonograph Company, Inc., 
of New York. 


Railways of Cuba 

The Consolidated Railroads of Cuba 
report for the year to June 30 a net in- 
come of $4,781,249, equal after preferred 
dividends to $4.96 a share on 399,892 
common shares, against $2,619,139, or 55 
cents a share, in the preceding like pe- 
riod. The Cuba Railroad, a subsidiary, 
reports a net income of $2,500,910, after 
fixed charges in the same year, against 
$2,144,630 in the preceding period. 

The Cuba Railroad has segregated 
$600,000 from current cash for a revolv- 
ing fund as a reserve for preferred divi- 
dends, and the Consolidated Railroads 
have segregated $2,400,000 similarly for 
a like purpose. These funds will be used 
for preferred dividend payments in case 
current earnings or surplus should be 
inadequate fully to meet requirements. 
If parts of the funds are used for pre- 
ferred dividends the funds are to be re- 
stored before dividends are paid on com- 
mon stocks of the companies. These 
funds will not be merged with current 
cash of the companies. 


Geneva 


Stocks were somewhat lower this 
week. Closing quotations on Tuesday, 
Sept. 18, included: 


Union Financiere de Geneva 774 
Societe de Banque Suisse 831 
Credit Suisse...... oe 949 
American European Securities, com 296% 
2) Serer 530 


Hispano Americana de Eleétricidad. .3,275 
Nestle & Anglo-Swiss Condensed 


SE ere 945 
Kreuger et Toll......... ’ 924 
Cie Suedoise de Allumettes ‘‘B’’ 650 
Societe Meridionale d’Eleciricite 7s 

Pr Eesti iedccasdeyd ; 5,265 

STOCKS 


Anchor fap one 30,000 shares $6.50 divd 
conv pf, J, A, J, O, price $102, and 99,750 
shares of common at $42.50 per share, of- 
fered Sept. 17. Stone & Webster & Blodget, 
Inc.; Lehman Brothers, N. Y 

Dominion Bakeries, Ltd., $575,000 644% cum 
Ist pf, M, J, S, D, par $100, price $100, 
bonus of &% share no par common, offered 
Sept. 14. Royal Securities Corp., Ltd., 
Montreal. 

Federal Screw Works 30,000 shares capital 
stock, no par, price $25, offered Sept. 10. 
Samuel Ungerleider & Co., Detroit. 

Franklin Surety Co. 55,000 shares, par $10, 
paces Fra, etteres Sept. 19. Franklin Surety 

Rip ae. Be 


Globe Insurance Co. of America, Pitts- 
burgh, 25,000 shares capital, par $10, price 
$45.50, offered Sept. 19. W. allace Lyon 

& Co., N. Y. 

Gulf Power Co. 7,500 shares $6 cum pf, J, A 
J, O, no par, price 96, yield 6.25%, offered 
Sept. 17. Bonbright & Co., Inc., N. Y 

Hotel Toronto, Ltd., $700,000 7% cum pf, par 
) Mag par, a *., — of share 

, no par, offer ept. 14 
Lefroy & Co., Toronto. , 

McKesson & Robbins, Inc., 193,907 shares 

yey stock Series ‘‘A’’ 7% conv, par 

, price $51, yield 6.86%, offered Sept. 13. 
Goldman, Sachs & Co.; Bond & Goodwin, 
Inc., N. Y.; the Bridgeport Trust Co.; the 
R. F. Griggs Co., Bridgeport. 

Metropolis Fire Insurance Co. 100,000 shares 
capital stock, par $5, oe $16.50, offered 

- Sept. 12. Offered by Company, N. Y. 

Olcovich Shoe Co. $250,000 7% cum conv pf, 
offered Sept. 6. Reed, Adier & Co., Los 

Sage, 

Peoples ~ & Power Corp. 10,000 shares 
$6 cum pf, F, M, A, N, no par, price $94, 
yield 6.38%, offered Sept. 18. G. L. Ohr- 
strom & Co., Inc., N. Y. 

Polymet Manufacturing Corp. 10,000 shares 
common, no par, price $21, offered Sept 
14. C. L. Schmidt & Co., Inc., Chicago. 

Reiser (Max H.) Building Site Land Trust 
Ctfs. representing 550 shares of equitable 
ownership in sire, dated Sept. 15, 1928, 
M, J, S, D 15, price $500 per 1/550th share, 
offered Sept. 12. First Citizens Corp.:; 
Will J. Thompson Co., Columbus. 

Sperl (Harry) Aere Corp. 8,200 shares pf 
and 4,100 shares common, in units of 2 
shares pf and 1 share common, at $30 per 
unit, offered Sept. 6. Harry Sperl Aero 
Corp., Los Angeles. 

United Bond Share Corp.. Montreal, 
$2,000,000 pf, par $100, and 25,000 shares 
Class ‘‘A,’’ no par, offered Sept. 11. Hodg- 
son, Robertson & Co., Montreal. 

Yellow Cab Co. (Baltimore) $300,000 cum 1% 
pf, M, J, S, D, par-$100, price $200 per unit 
of 1 share pf and 1 share common, bonus 
of 1 share common with 2 shares pf, of- 
fered Sept. 13. Gillet & Co., Baltimore. 


owan, 
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| 

| largest PPROXIMATELY 80,000 persons — 16,983 
families—live.in Districts Eleven and Four- 
income teen of Manhattan—Fifth, Park, Madison and 

di Lexington Avenues. The average annual ex- 

Fesidence penditure per family is $12,000. Incomes per 
distri year total in the hundreds of millions. No 

| iStY1Ct other section in the world approaches it in 

‘e purchasing power. 

The New York Times circulation weekdays 
in this area is 11,808—or 70% of the total fam- 
ilies. The New York Times circulation Sunday 

‘The New is 16,589—98% of the total families. No other 
publication even approaches this coverage. 
What is true in this area is true of all other 
York ‘Times areas in New York where purchasing power 
per family ranges above the average. 
has a greater Send for a set of colored maps of New York 
showing relative purchasing power of all 
circulation oeeataes 
¥ than any Average weekday circulation, 405,707; 
Sunday, 700,925 
other Report to Audit eaten of Circulation for Six Months ended March $31, 1928 
provers! he New York Times 
| 





No. 1 of a Series of Advertisements Showing Supremacy of The New York Times Circulation im Districts Where Average Family Expenditures Exceed $4,000 a Year. 


Friday, September 21, 1928 


THE ANNALIST 


Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
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a 857,353 — 1.70 Evedguction (thousands of feet)... 404 423 ' aan 
EREST RATES Gedens ts (thousands of feet)... . 53,371 56.211 , 439 369 
a pea ey (thousands of feet). 56,349 60°601 56,392 53,108 
Call loans aan: Sept. 15, 1928. Sept. 17, 19: ane sacatatd 80 389 at ast 
Time toans fon on = : eo 4 he _ Year to Date BUILDING AND ENGINEERING = — 
Com. disc., 4- ee See 7 4 10 @3% ; (Ee the NEI NG CONTRACTS AWARDE 
Pc ccdccbeecee Bom 4 % 7 : metropolitan district of New York) DED (3 
eonn 4 he 5%@3 Total contract Sey erence ee Si 
Bar gold in London. ..........--.. SILVER PRICES en o at 14, 28. Sept. 7, °28. Rae 31, 28 ates 
ver in London.... id 11d Commerci ; $16,620,300 — An SS 
Se iiver ta ow fek............ 84s 114d 4 Mow Ses . 10,612,500 9857 1 $24,514,100 $21,748,200 
fF WOU... ns.ccesce Sala Brite Ft be Eee * lagen s 10d New work contemplated +++ 41.098, <9 RS "16, 163, 60 
c . 33,424,700 5,821,800 "962. 80K 
FAILURE : —— 35,311.40 
S (DUN’S) NEW BUILDING I 
Sept. 13, 1928. Sept. 1: Ended—— inensiasiianstesieienaiaiaaai 
15, 192 _ 
Ove P . Sept. m, 1926. ‘Se Ave Se t., 1928. - 
28 > 19% 
South . To $5,000. Total. $5,000, T a 17, 1925. merge Eaiy buiiting centres awent Days.) ays.) errs — oe 
West .. cone er 1 “00 3. Total. $5,000. y-seven Eastern States. ... $19,320,481 Kote api 
Pacific "8 2 120 ie int 3 il a6 THE ANNALIST INDEX OF B S2D,267.006 §=— $95,287,206 8 $90,804,400 
- 54 “ *. BUSINESS 
United Stat —_ — - 33 &3 107 63 ——-—— a eer = 
MMS -.-c-0ccece ee 405 «228 —i—s06——«é a & 19 | Zig irom production... Aug. July. ——_ 1927 
nivetntints 37 17 r+ = 327 173 = = steel ingot production —s 101.2 100.7. —S April. March. Feb ie 
COAL AND COKE PRODUCTION . 3 23 | Bitumindas co roduction. .. 933 4880 | Oe 8k us7 865 OTs 2.5 
a (Thousands of net tons) N (5) Aecaumaniie ceed pogtustion ea ye 100.6 101.7 os a ; 94.0 96.) 
tuminous coal Cotton con a *103.7 86.3 83. 0.1 100.6 100.9 
MUDD sc nccreccess *Sept. 8, '28. +S Week Ended——— ual ee oi we mi wel a an ene 
RINE ois. 6, << oaccsees + 8,934 ept. 1, '28. Aug. 25, ’28. Boot and sh og OEE ; 91.1 101.1 7 8 06.4 74.5 
Anthracite: «-iiniaieaiuamaaias 1 654 9.436 5, 928. Sept. 10, = | aa ae ste 00S Ok OL) 1081 
, ‘ , te. 3 4 + > ) 1,2 
otal .. ee 1546 Combined index... 99.0 94.9 oy wi 193.8 101.8 4 104 1 
~~) coke 1,117 1,728 THE A -°98.7 497.2 495.3 > 93.0 93.1 87.8 97.4 
C7 ee aaa ee 1,731 1.330 NNALIST WEIGHTED INDEX 7 967 1968 «197.8 101.9 
ge 64 s High NDEX OF EIGHT LEADING INDU 
mn 11 Fr 68 112 | SePt. 13------- 1 Low. Last. NG INDUSTRIAL STOCKS 
ubject to : Se 61.0 1 a K 
revision. +R 11 SS aa 58.8 159.8 H 
evised. rae, se 161.4 158.9 159 Sept. 17..... igh Low Last 
eS I a 1606 1506 1603 | Sept. 19.. SINT 158% 16056 
. a 5 160.6 
(1) Reilwa — OF DATA ‘Subject to revision. ‘Revised. : 161 € 150.4 6 
a) ow and Financial Chronicle. 
(4) Tetons Degerve Deask. — FOREI 
(5) United St aa 
nited States Department of Com- GN EXCHANGE RATES 
(6) United States Department Par. Country. ‘Week’ 8 + Range. Tear Ubon os — ee 
(7) United States Depart mt of Labor. 4.8665—London .. Low Higt 8 to Date. Same ‘Week 192 7 ———__—_——_ ‘ : 
» Tt partment of Agricul- 3.91% —Paris .0--....00000. 4 84% ass, | 484 (48H yezt. Week's Range. Rg 
(8) The t aaa. °" 4.86", sOW . igh om. 928 to Date. Same We« 927 
(9) Bradstrect'sn 19.30 —Switzerland ... 13-508 wee" a2 on 196 48) 46 465 een | 485 BOL Low 
(10) National Lumbe io2s —Holl, 9.24% 19. aa Ge. Be S90 3.90% S94 —, so Sool 
ciation f Manufacturers’ Asso- 19.30 =a UI cteesen ones on” an Rae Bas 19.25% 19.25% 1399" 390% 1393" 13.92" 
(11) Dun’s Review 19.30 —Greece «.-...-.. 40. 43% 523, 5. 19.31% 13.23% 19. 13.23 
: . —Spain ee on 40.07 40. A 5.22) 5.301 23% 19.29% = 19.29 
(12) U. it = 1.33 40.10 -30'% 5.2 = 45" ge 
om of the Interior, Geological gpg RRS 26. ye a4 we iT i2 = 6 a om 40.08 3.92" 
ate, eee. 26.80 —Sweden ............ ae” fee, 6aeee 26.65 12 «168840167 OCGA Luu 129% 1. 0.92 __ 
(4 ork State Department of La ie soe, sees” seae 26.65 26.77 26.76 = 26.67% 1645 173” «16297 1713" 1689" 
PRA ae vor, | Oo Seale ES BE BR OBB Be SP Ret Re ge Be Bh Bn 
erican Bureau of M ‘ —Hongkong - - 36.81 36.19 ; 26.39 26. -T5% 26.97 i ; 26.78 
(16) American Iro etal Statistics. a a 49.94 49.7552 a oe se = or 
cane cedid . 81 96.37 36.42 81 26.57 9 
(17) Aberthaw Com and Steel Institute. 56.78 — Straits Settl 65.50 65.375 7 48.63 48.63 36.37 36.87 26.47 25.44 
; 108.82 — ements. 56.31 3.00 65.375 48.50 49.50 . 36. 36.4 $ 
(18) American Pet meny i ai . 56.18 57.25 66.00 66 5 49.81 a Soe 36.43 
heum Bn 49.83 —Ja Sodus acne 63.5 ° 56.12 00 65.56 “9 52.87 49.8 3 = : 
(19) Am at stitute. DEN Gbacensens = 56 70. 56.25 56 . 65.435 3 _ 48.75 y 
(20) nor wg Re weg Association. pet —Manila se veseee sees 45.75 45.56 i300 4468) S00 e131 0 ia aan ar Skkk883 66.12 
a pone al partment of the In- > & FRR 3804 main on 250 om on an OUelCUee ln 
(21) Silk . 11.96 —Ri Ss PGB. cccoe 42.15 J 98.04 97.91 fo 5 49.75 49.75 4 44.74 47.1 L 25 
ee ee eee | ie — MEE 4215 42.10 42.76 42.10 96.04 98.04 98.04 7550.00 49.15 0.00__—50.00 
ws __Aasoclatio Asceesery Manutncturers’ 14.07 —Austria Pairenes Yon 23.82% 281% 25.94% 23.79 tise iiss = ie ree ae 26.04 a 
cena tinted 20 SO —BOlMed ............ ; 14.1 14.128 . 23.80 23.77) 97 11.94 12. 42.20 42.80 42.8 
(24) Federal Rese: arket. 26.26 —Czech sanpsetnionenn 11.25 11.25 1 f 14.125 14.125 72 23.83% 23.821 2.07 .94 11.95 <o1 
lovaki 5 1.50 11.25 14.125 14.1 82% 23.95% 2. : 11.91 
(25) American Zi rve Bank of New York. 19.30 —Yu mo i a ... 2.9615 2.9615 11.37 11.37 125 «14.125 «= 14.125 3.80 80 23.771 
(26) Associa = oe. a oe tts 1.77 20615 29615 2.9606 2.96%, = 11.25 1125 kas a? 14.125 
sociation of Cotton ‘Textile Mer- 19.30 —Rumania’.........: Py ne s(n ees) 2.96%, 296, 2.9650 2.98502 es — 
ew York. ai —Huneery 2.22222... 7 Sl oy | a” 251% ae okey «6S ae 29650 2.9635 2:96% 2.984 
sone ; i : : yf 6s 2% 2.5 2 '5OY 1.76% 
17155 1750 «17451748 th ‘61 a 2.52 ramen C4 
1750" 178 es" 17h 62 62 
‘ 17.50 17.45 17.45 
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1926 1927 1928 
MONEY KATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime Prime 
Commercial Bankers’ Time 
‘aper, Acceptances, Loans -——Call Loanstt—, 
1927 4 to 6 Months** 90 Days** 90 Days** New Renewal! 
Ne er issih ovata wailing ogee 4 3% 4 -44 3.66 3.68 
September ..........+eee-: 4 3% 4 -4% 3.84 3.80 
ME ike ccacnetews ; 4 3% 414-4%, 3.88 3.90 
IEGVGMEDET 2. cccccccescocces 4 3% 41-44 3.60 3.60 
DOCOMHE 2... cccccccccscecs 4 3% 4 -4% 4.43 4.38 
1928 
January 3%, 444-414 4.15 4.24 
February 3% 44-454 4.33 4.38 
March 4 5" 4.48 4.47 
BBO os cc ccccccveccaee = 4%-5 5.06 5.08 
_— RR re ere 54% non eo = 
Satara eran ex 6 6.06 6.05 
BNR 5 os cscccteseusaccses 4 6-614 6.91 6.87 
Week ended 
EE errr ere 4%-5 4% 5% 6.59 6.75 
<> Fare % 4%- 5%-6 6.55 6.40 
PEE Nastia sa ccgeeteetes 5- 43 6 5.44 5.80 
SE DP i.wessecassssdvduates 434-4 6 5.50 5.50 
OE IIE ener 4 6 6.77 6.60 
CE errr rt -5 4 6- 6.91 6.50 
BE RA < cdactccdestennsass - 4 6%- 6.27 6.60 
Sue. er ee ar -5% 4 ‘= om 
— at SP endaanwece cena’ 5%4-5% e, % aA 1.40 
MOMS. BE cnccccccccccccecese ta ‘ d 
Sept. ME) cs cuntuutestesden -5% 4h, 6%-7 7.40 7.40 


**Prevailing rates. ttAverage daily rates. tPrevailing rates on commercial paper, 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal! rates 
on call loans as computed by The Annalist. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 









— --Call Money--——————_. 60-90 Day 4-6 Mos. 90 Dav 
1928. Renewals. High. Low. Last. Time Loans. tCom.Ppr. §Accept. 
Sept. 18.....0+06 TH! In 7 7 7 4 
SS ee Bs 7 7 7 7 5 4 
Sept. " aan - 7. 6 ae Z 5 4 
Sept. sees ree 
Sept. ae ES Hi 7 t 1er% 4 
Sept. 19... 7 7 8 7 5 AY, 


tBest names. $Asked rate. 


MONETARY GOLD STOCK OF THE UNITED STATES 
Net Impts. or Inc. or Dec. (—) Net Gain 
Net Expts.(—).Thr'gh Earm’king. or Loss (—). 
Thousands _ 


Gold Stock, 
End of Mo. 
Millions, 




















1927. 
PR EE Pie $19,487 5 $4,564 
beets 3,180 23,075 4/586 
see — 1,502 9,255 4,597 
BREED cccvcccevoncsetoness — 1,000 10,911 4,610 
J b.ivgasnaneeadealdod —95,000 ,298 4,608 
dc wae dpe is ociaiee — 500 12,271 4,587 
St 2 ichiah so ceeadicekes 184 9,119 4°580 
AUBUK 2... cccccegsseces — 2,501 3,852 4,588 
September — 9,000 —20,465 4,571 
October —25,001 —33,643 4,541 
November 000 —93,184 4,451 
December — 8,500 —75,918 4,379 
—$160,153 —$144,073 
$5,500 —$8,266 $4,373 
2,868 — 8,252 4,362 
35,800 ¥ 4,305 
45,740 —45,410 4,266 
--26,539 —108,260 4,160 
30,053 —49,878 4,109 
60,947 —3,531 4,113 
5,916 5,971 4,125 
FOREIGN TRADE (5) 
(Thousands of dollars) 
-——MERCHANDISE——.. — GOLD. SILVER— 
Excess of Excess of Excess of 
1927. Exports. Imports. Exports. Imports.Exports.Imports. Exports.Imports.Exports. 
Jaruary 419,402 356,841 62,561 59,355 14,800 44,465 7,388 5,151 7,237 
February 372,438 310,877 61,561 22,309 2,414 9,895 6,233 3,849 384 
March . 408,973 378,331 30,642 16,382 5,625 10,757 6.077 4,308 1,769 
April 415,374 375,733 39,64 14,503 2,592 11,911 824 3,815 009 
May . 393,140 346,501 46, 34,212 2,510 31,702 6,026 5,083 943 
June ... : "392 2.074 14,611 1,840 771 5.444 4790 654 
July ..... 1, 319,298 22,511 10,738 1,803 9,135 6,650 4,288 2,362 
‘August .. 374,751 368,875 5.376 7,877 1,524 353 5,590 4/856 734 
September 425,267 342,154 83,113. 12,979 24,444— 11,465 6.627 4,992 1,635 
October . 488,675 355,738 132,937 2'056 10,698— 8,642 5.945 5,069 876 
November 460,940 344,269 116,671 2,082 55,266— 53,184 5,634 5,102 532 
December 407,64 331.234 76.407 10,431 77,849— 67,418 7,186 3.770 3,416 
Totals ...$4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 
rene 337,943 72,835 38,320 52,086— 13,766 6,692 6,305 387 
10,778 ’ ' , 5 = . i 

January - 344s «351.085 20,413 «14,686 25,806— 11,12 7479 4.658 2,821 
March ... 420,617 380,4 40,180 2,683 97,536— 94,853 7,405 5,134 2,271 
April 63,925 345,194 18,731 5,319  96,469— 91,150 6,587 4,888 1,699 
May ... 421,847 967 ,880 1,968 ,689 — 721 6,712 4,247 2,465 
June . 559 317,289 71,270 20,001 99,932— 79,931 456 6,221 ,235 

SOT cscce 378,768 317,804 , 964 10,331 74,190 — 869 9,246 6496 — 
August .. 381, 347, 34,000 2,445 1,608 747 9,246 6,496 2,750 

7+Revised. 


*Subject to revision. 





NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES 





July. June. 

General Motors (total).... . 135, 108 143,260 
OS rr ar 84,503 87,113 
EEE’ 0-600 0ss60000605000000000 15,519 20,121 
EE isa cadeisarcecnsed eens 20,121 19,764 
Sree sere » 752 8,945 
EE 5-5 30.6-69669-50050 5.6640 3,795 3,933 
SENS Sass tebencedinsedeneee 105 1,697 
EE ee 1,313 1,687 
ED, 6 sc ncnascs-cccecsees 43,663 36,000 
Gua tes stb baad visas’ 0% 43,094 35,436 
EN cipekecetdn sss vedesane 569 564 
ey | arr errr 25,611 30,436 
ha ee pepwees 1, 16,075 
OS eee Seca a aia Rabe sae 13,667 14,361 
Warn Overtond | ere 28,038 28,622 
SNE 6 bas 6 an he4a 680466000 22,502 2,877 
Riau Sah cseene dhe s.ee 5,057 5,147 
MED 9.6.5-0.960 600006006 6d 0so08 479 A98 
REE COOUED occ cescticsssace 23,775 24,793 
MINES Kip AW 4'd'5 60.5.6 44.0-6,000 18,949 20,106 
PE Sanden sac0sc4ccndeee 4,826 4,687 
Studebaker (total) ............ 12,551 11,323 
DE | cine sctsvecécdosned 9,152 8,297 
reer 2,841 2,501 
PICECO-ALTOW 2.66. cccecses 558 525 
er rere 8,963 8,746 
SE ere 14,616 7,100 
Graham-Paige ...........+05+: 7,323 6,957 
rr ree 5,539 5,696 
EE 6655.6 6.46ead:b ehujtu athe % od 4,193 3,437 
FE SS ee ee 2,410 2,646 
CE Se dedawhadaciaaanee nee 1,373 1,561 
STR si sien eind 6445508 00-04 ,254 1,546 
Chandler-Cleveland ........... 1,256 1,249 
EE, NinieeSeesearweass yee 827 919 
RE ee 806 641 
TS iiss ed a iataeb aena ade 0s 338 400 
SAR Ra re 273 349 
DE S60 kad sspedeséedddeceseens 337 303 
So. card ob 6 66a are Sia b08 0.8 227 217 
EE a ae 101 151 
Stearns-Knight ........... 134 151 
PEE. dbdisanseccesesds 5,369 688 
NS SatetdasasexdStraasesns 324,085 317,191 








——1928——— —~ 
May April. March. 
161,002 153,518 22,023 
99,015 95,684 7,229 
21.386 20,000 15,326 
22,005 20,324 5,663 

3,437 8,283 404 
4,78 4,901 4,015 
2,224 2.210 1,701 
2,150 2,116 1,685 
31,048 25,629 16,697 
30,298 24,902 16,162 
750 727 
20,289 19,611 15,204 
17,523 18,486 14,032 
32,579 26,522 19,162 
26,124 ,680 15,693 
5,703 5,080 2,834 
752 762 635 
27,125 27,308 22,547 
21,772 21,561 17,323 
5,353 5,747 ‘ 
9,834 9,815 7,595 
2,612 2,388 1,853 
563 S41 513 
8,621 .333 5,272 
9,703 11,486 9,150 
7,144 5,914 3,533 
7,052 6,655 5,064 
4,421 4,547 3,484 
2,580 2,366 1,703 
2,033 2,075 1,601 
1,567 1,391 1,003 
1,488 1,513 1,130 
1,008 972 671 
715 823 568 
530 488 399 
345 330 330 
300 236 226 
248 206 213 
183 134 154 
131 85 49 
865 508 705 
351,509 332,180 254,881 


2A, B45 


Monthly figures for the entire year 1927 were published in The Annalist of March ¥, 
1928, page 469. Complete figures for 1926 appeared in The Annalist of Jan. 13, 1928, page 54 


EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIES 
































(1923100) - , a af : 
Umployment. ro otals. 
-—1928 sg 19 on 1927 
Aug July. Aug. Aug. July. Aug 
IID sons. ns-55 6068 b 000s 00 86.0 a4 87. 90. 87.4 91.0 
Food and kindred products........ 87.0 87.4 89.1 92.2 93.7 93.7 
Textiles and their peoducts. po 79.1 8 85.3 77.6 75.1 86.5 
Iron and steel and their products... . 84.7 83.7 84.4 90.2 86.6 87.1 
Lumber and its products......... 81.1 79.3 84.5 88.0 85.4 92.5 
Leather and its products ...... 85.7 84.1 91.0 84.7 80.1 93.3 
Paper ,and printing ............. ewea ..101.7 101.5 102.4 110.7 110.4 110.6 
Chemicals and allied products...... . 86.9 %.7 90.0 94.5 93.2 96.4 
Stone, clay and glass products.....:..... -. 93.4 90.3 94.8 99.7 93.4 100.7 
Metal products, other than iron and steel.... 90.8 89.4 90.0 95.2 88.9 88.3 
pe TT Pare . 82.9 77.2 78.5 82.3 78.7 80.8 
Vehicles for land transportation... 91.4 88.5 83.0 94.5 89.1 85.8 
Miscellaneous industries ....... xa . 87.5 86.9 92.6 91.1 90.9 96.6 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1928. 1927. 1926. 1925. 1924. 1923. 1922. 
January ......... 125,181 99,367 76,332 30,642 61,398 49,162 16,088 
February ........ 169,232 124,426 91,313 49,146 78,668 427 20,869 
eee 197,821 161,910 113,341 75,527 75,484 71,669 34,082 
April 197,597 169,067 122,742 85,583 58,600 75,822 40,474 
EET 325 173,182 120,979 77,223 45,965 75,393 46,736 
BE: Kaaeeedsceeas 186,160. 55,525 111,380 71,088 984 69,708 541 
EI 169,473 136,909 87,643 7,358 563 51,634 yT72 
0 eae é 604 134,231 76,462 48,614 999 42,840 
BOMOSMADOE ooccccs | sesee 140,607 138,360 89,018 1,955 69,081 35,443 
PP cscceaass, «aee0 128,459 115,848 364 49,552 86,936 40,815 
DOOUEOD Sccncsee 86% 680 57,621 78.550 73,374 23,631 66,256 50,232 
DOCOMBE 2.200000 ccees 60,071 44,130 54,117 19,927 61,468 46,871 
OD ~2e4acanudatonses 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 
1927. 1926. 1925. 1924. “ 1923. 1922. 
January 81,010 53,698 25,593 33,574 31,437 11,615 
February 102,025 64,971 39,579 50,007 627 13,651 
March 146,275 106.051 70,594 57,205 ,632 391 
April 180,106 136,643 97,242 89,583 105,778 48,203 
BE caeccccreceee 171,364 141,651 87,488 84,715 327 52,472 
MN a s¢ceesendcee 159,701 117,176 75,864 65,224 75,423 47,020 
SE tiki cdaae eee 749 101,576 65,872 60,836 62,209 1,764 
CO eee 187, 158,619 122,305 8,638 54,842 . 43,508 
CUMEEE ccescsc § ceses 132,596 118,224 83,519 48,565 60,111 34,632 
NEE Acecssseccs e009 153,83. , 86,281 46,003 58,173 51,414 
ee eee 80,53! 101,729 60,257 33,005 47,009 36,916 
SE osbcaaed. ae'ne’ 53,760 52,729 56,129 33,919 35,709 44,74 
ED 0.8 bi dw sk 606644804 1,554,577 1,215,826 827,056 657,568 731,281 446,334 
BUILDING PERMITS (14) 
Aug., 1928. July, 1928. Aug., 1927. 
Plans filed, New York City... $80,577,179 $73,863,613 $72,381,528 
Permits, 574 other cities ... 235,426,907 260,109,629 281,860,047 
Total, 575 cities ........ $36,004,086 $333,973,242 $354, 241,575 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
_ and and All 

1928. Total. Men’s Youths’. Women's. Children’s. Other. 

toe cates vasakad 26,209,624 7,743,786 2,045,201 8,968,01 264,905 4,187,717 
oo  » SEC .. -29,628,418 7,957,776 2,104,349 10,696,453 634,576 5,235, 2 
NE og sane csnina niu nda 32,301,136 8,191,240 2,162,471 12,429,871 3,635,886 5,881, 
are 26,628,557 6,540,970 1,685,630 9,888,791 3,077,105 5,436,061 

| a eae 26,426,613 6,979,968 1,915,333 9,389,352 2,733.799 5,408,161 

SE BGlcin Sin sees geera havens 27,283,857 7,450,646 2,061,877 9,115,307 2,879,300 5,776,727 
ALIEN MIGRATION (6) 
Inward: 

Aliens admitted: July, '28. June, ’28 May,’28. Apr.,'28. July, '27. 
To hs Jase k640:00 .... 20,682 20,419 6,158 30,709 ¥3 490 
Non-immigrant ........ 15,976 17,786 17,814 17,982 15,973 

a i RAN JOE 36,658 38,205 43,972 48,691 39,393 

United States citizens arrived 32,974 27,201 28,407 586 29,935 

eS noes ; 69,632 65,406 72,379 81,277 "69,328 

Aliens debarred from entering 1,286 1,440 1,601 ,346 2,002 
Outward: 

Aliens departed: 
eer 7,804 7,205 6,240 4,515 9,230 
Non-emigrant ......: 20,249 19,994 19,272 12,553 18,509 

OSS Sa ; 28,053 27,199 25,512 17,068 27,739 
United States citizens departed 68,463 53,028 34,993 29,506 65,686 
a ere 96,516 80,227 60,505 46,574 93,425 


*Subject to revision. tRevised 
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Bank Debits and Federal Reserve Bank Statements 




































































































































































































































































Debits to Individual Accounts by Banks in Reporting Centres 
eae” atin WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 4 
: Centres ———___—__ “oe 3 Pag Se - 
Federal Reserve District. Included. Sept. 12, 1928. Sept. 5, 1928. Sept. 14, 1927. 260 CITIES OUTSIDE NEW YORK 
1—Boston Sie Raes baeb ead ers anckeeaoa teen 16 $621, 1 $708,535 —;————“i 
EE MOM csr dn aboncavedivectescdsenee 14 9,814,188 8,042,122 8,012,412 8 J 
se Philadelphia (adhobuiigte wee Guesane sens 18 615,995 502,613 581,596 d 
Sines casks arccsawedaavteieees 24 735,882 668,044 712,391 1928 
DE: 2¢¢0toenxea@desnes dhadteubend 23 275,292 262,642 310,612 
DE: <n 0b.c'edkes 4d detbeasenddedsaces 26 277,558 247,388 318,625 
DED crstaces conces vhs Cadaheekeseetd 37 1,609,869 1,378,784 1,484,302 
8—St. Louis 16 322,978 277,527 306,071 j o 
227,047 179,388 227,476 ” A x 
365,493 312,686 332,314 - i es 47 < 
221,282 178,610 205,125 | |S Tht moat fT gs 
899/066 834,667 765,346 | | _|f! oles a fj Hy in| 3 
Fis Reese ae 
NE i cist chin co neh wennnsoiea’ 263 $15,985,845 $13,424,833 $13,964,805 | |° jp! Hata N Ava 
IE ok din ou vadauhdeakered 1 9,433,915 7,689,068 7,467,899 | |S Bi suse ea le 
— nee 1 ' ' ! ; 
Total outside New York City......... 262 $6,551,930 $5,735,765 $6,496,906 | | Bh é of ot ' 8 1 5 
F3 ae in) mm Be f ut M2 }) 
> 6 Tt + it i} - ' ‘“ —715 + 
Statement of Member Banks 3 wT i} u ; 6G | 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS ba y ' ’ 7 b 
IN LEADING CITIES ; s ‘ 
(Thousands) J \ 
All Reporting 
Sept. ia se * +Sept. 14, in See ! 
ss . 12, iter” “baa. 12, “Te. et 5 L + —___4§ 
r 1927. r FEB MAR APR MAY JUN JUL AUG SEP OCT NOV. DEC 
Number of reporting banks. . 635 43 JAN 
Loans and discounts: — 
Secured by U. S. Government d l R B k 
obligations |...............+. $124,323 $127,815 $118,935 $13,815 $13,250 $15,495 Statement of the Federal Reserve Banks 
Secured by stocks and bonds. 6,596,911 6,630,087 6,119,290 $33 327 $2" (Thousands) 
Ali other loans and discounts. 9,092,612 9,088,983 8,684,160 762. 357 767,020 693,331 
———_——_——_—__ ——___ —__ Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
mm avestiments. and discounts. . $15,813,846 $15,846,885 $14,922,924 $1,560,099 $1,564,447 $1,511,546 RESOURCES: Sept. 19, Soy 2. Sops. 7. Sept. 3. Se Rg = 21, 
v 1928. 1928. ’ 2 
S. Government securities. 2,926,160 2,925,212 2,497,782 209,389 209,518 199,893 Gold with Federal Reserve 
Other bonds, stocks and se- . "Ele $1,167,332 $1,143,470 $1,657,755 $175,217 $175,091 $331,214 
DEE Gecbecceacddcedscoece 3,463,932 3,480,009 3,490,714 257,131 261,567 258,185 Gold redemption fund with 
, U. S. Treasury..........+- 71,730 68,645 55,159 15,177 16,860 15,339 
‘otal investments ......... $6,390,092 $6,405,221 $5,988,496 $466,520 $471,085 $458,078 Gold held exclusively 
Total loans and investments. $22. 203,938 $22,252,106 $20,911,420 $2,026,619 $2,035,532 $1,969,624 against F. R. notes.... $1,239,062 $1,212,115 $1,712,914 $190,394 $191,951 $346,553 
Gold A. fund with 
1,704,799 186,197 180,930 182,497 F. Board. ......-ss-s00 720,346 678,301 614,774 140,597 125,050 235,040 
272,044 17,058 16,853 19,379 | Gold Mand gold certificates : 
13,590,789 1,250,345 1,244,682 1,319,752 held by banks............- 666,482 738,530 «666,508 436,714 509,233 431,769 
eer <7 on ae bai 4 613,508 Tota] gold reserves...... $2,625,890 $2,628,946 $2,994,196 $767,705 $826,234 $1,013,362 
1,252,242 168,921 160/398 163,877 | Reserves other than gold... _ 142,366 141,999 139,436 25,098 26,409 24,502 
to banks 100, 3,119,442 3415,595 341,675 340,642 373,531 Total reserves $2,768,256 $2,770,945 $3,133,632 $792,803 $852,643 $1,037,864 
ee ee ee ee ee a a COTE TE ,768, 770, ,133, : ’ / 
with Reserve banks: Non-reserve cash ........... 59,044 59,878 53,646 18,229 19,174 14,820 
Secured by U. S. Government Bills Capeuntes : 
ou peg CHseisccscesecees 550,878 539,857 145,779 31,617 34,685 14,753 Secured by U. S. Govern- 
Wrbederdeseceqesnceses 274,208 287,040 78,385 4,473 7,239 746 ment obligations ........ 671,977 656,035 216,936 277,384 259,510 70,228 
Total 1 4 in apente. Other bills Teccunted newke 421,856 413,211 197,629 118,976 96,906 52,934 
Federal Reserve banks........ $825,086 $826,897 $224,164 $36,090 $41,924 $15,499 Total bills discounted. . .. $1,093,833 $1,069,246 $414,565 $396,360 $356,416 $123,162 
tFigures for first eleven months of 1927 revised. : oor ym et = ‘open market 237,189 211,160 218,660 68,439 61,391 70,535 
i 
- pens SAONSESbEEE6ESE+ 6000 53,005 53,362 253,741 4,292 4,292 41,522 
tatement of New York City Member Banks # #$| Treasury notes............ 87,976 87,886 127,138 16,006 14,431 26,509 ’ 
S atement of New York City Member Banks Certificates of 1 of indebtedness 83,746 80,096 102,664 32,183 , 30,733 22,847 
Sept. 19. Sept. 12 Sept. 21 Total U. S. Government iy 
1928. ° 1928." 1927." PE $224,727 $221,344 $483,543 $52,481 $49,456 $90,878 
peme | of pani J banks.......... Oar eeteaceeceees 45 45 45 Other securities ............ 4,580 2,020 820 1,050 500 eee 
Secured by United States Government obligations. . ’ Total bills and securities. . $1,560,329 $1,503,770 $1,117,588 $518,330 $467,763 $284,575 { 
Secured by stocks and bonds.............. ~ pavkeecs 2,510;136 2,i52'952 2, Ser 460 Due from foreign banks.. 573 572 823 217 216 440 
All other loans and discounts....... Stet eereeeeeenses 2,807,505 2,823,887 2,630,401 Uncollected items i A RA 818,337 771,589 720,040 223,885 199,852 181,805 
an WOMNISES: 2. co ccccsccce 60,314 60, \ f 16,675 16,276 
oceeat leans Ge Ben nccdccncsciccctosccsace $5,359, 866 $5,318,632 $4,936,303 All other FOSOUTCES..... 2.20. 8,457 $190 Frais 16.0 $990 3,698 
United States Government securities............... 1,071,482 1,042,334 894,807 Total resources........... $5,275,310 $5,176,249 $5,099,361 $1,571,441 $1,558,253 $1,539,478 
Other bonds, stocks and securities...............++. : 852,270 903,692 LIABILITIES: ? 
1,894, ,798, Federal Reserve notes 
$ — = = ~ men — circulation......... 51, 679,521 $1,688,267 $1,700,522 $339,228 $344,107 $360,130 
mae, 05,708, 08 Sem ember bank—reserve ac- 
728,700 716,086 | _COUME 2... cccccccccccces 2,360,534 2,348,676 2,311,070 907,199 917,249 893,405 
53,814 987 me... TEER aes . 45,379 9,617 22,894 8,106 426 9,731 
5,129,234 5,177,275 Foreign bank.. ai 7,459 5,952 5,519 2,935 1,429 1,311 
1,164,711 998,849 Other deposits........... aa 45,580 23,875 23,217 6,799 10,759 15,760 
sprue i eee Total deposits............ $2,458,952 $2,388,120 $2,362,700 ~ $925,039 $929,863 $920,207 
1,134'987 1,181,112 Deferred availability items.. 730,605 694,925 662,030 186,226 163,980 154,607 
EE PE, Dc dnc cccecesce 145,376 144,986 130,866 49,307 48,908 39,498 
196,995 GR.O0D | DUFPEMB on ccc ccc cccccscccccee 233,319 233,319 228,775 63,007 63,007 61,614 
72'589 33,060 | All other iiabilities.. (7/727. 27.537 26,632 14,468 8,634 8,388 3,422 
Total liabilities........... $5,275,310 $5,176,249 $5,099,361 $1,571,441 $1,558,253 $1,539,478 
Total ~ 9 ae from Federal Reserve Banks... $305,336 $269,584 $74,110 Retin af Gabel snceeen te Go. 
posit and Federal Reserve 77.1% 62.7% 66.9% 81.1% 
BROKERS’ LOANS (New York Reporting Member Banks) Rote liabilities combined.. 06.9% 68.0% - se — 
(Thousands) a. Mabiity = bills 
For Own | For Out-of- For Total Total hong ae Sasa Soe 2: 
1928 Account. Town Banks. Others Demand. Time. Fesponden MD aecaccense seeee $274,054 $277,265 $182,582 $77,906 $77,422 $50,966 
Serrrrrrerriree $925,153 $1,634,219 $1,911,104 $4,470,476 $3,770,709 $699,767 
Sept. 3 leer nh Ok Mee MER CR 507 322 C i Stat t of Federal Reserve Banks 
Be: PCC BRS ae Be cnr aadaen aia te ee : 
. 22. ,535, 856, ,201, 350, x iti tember 
. 15. 1,579,742 1,860,051 4.223.230 3,361,774 wero ee eee ‘ Due 
8... 1,549,423 1,863,974 4,273,884 3,360,271 913,613 ? os Gold Total Bills Total U. 8. F. R. Notes Members’ Ratio, 
1,498,299 1,832,631 4,259,396 3,304,351 955, District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &e. 
1,551,758 1,808,645 4,183,919 3,184,754 999,165 CE xa cbescnccewd $232,593,000 $48,314,000 ,816,000 $150,024, $147,767,000 79.6 
1,602,482 1,771,732 4,194,415 3,182,090 1, 012, 325 WP WOME ccccccces 767,705,000 396,360,000 481,000 339, 4 907,199, 62.7 
Philadelphia ....... 155,160,000 104,220,000 22,189,000 130,599,000 137,587,000 59.2 
Be The cc ccccccccccces $1,067,675 $1,305,934 $910,141 $3,283,750 $2,478,124 $805,626 CROVGRREE ccccccccce 285,098,000 70,351,000 35,236,000 200,173,000 197,527,000 73.0 
_  — SP aeey 64,413, 52,358,000 3,276,000 59,333,000 69,180,000 56.3 
FOREIGN BANK STATEMENTS. Alani .........--. FE ae eee) gasoe'00) —2asiB4T'000 «360,796,000 78.8 
BANK OF ENGLAND St. Louis ........., 74/371,000 63,121,000 ss. ST.BBT000 82,161,000 62.5 
li 17,522, ’ 5 . A , s : 
> SS OS = P. Kansas’ City 27'395,000 -17°117'000 Ss 61.143,000 —=«-972'395,000 «64.6 
£176,080,000  £176,568,362  £176,576,362  £150,456,¢ Dallas ....:...-- ee 25,914,000 15,795,000 40,300,000 65,474,000 56.9 
,057,000 728, , 959,000 34,577,000 San Francisco 87,628,000 18,720,000 171,052,000 183,031,000 65.8 
53.1% 47.67% 47.67% 28.2% 
133,772,000 134,606,000 135,367,000 135,628,000 
15,887,000 13,073,000 18,485,000 —_—21,894,000 WEEKLY GOLD MOVEMENT. 
100,801,000 98,886,000 109,384,000 100,643, Week Ended Sept. 19, 1928. 
28,064,000 27,146,000 37,736,000 56,489,000 | | Seeadiinns 
A aay lie dey From Latin America.........------ $94,000 . qpanico pperpsaconns $168,900 
NS SS Te | ee $215,000 
(Thousands of francs) Week Ended Sept. 12, 1928. 
Sept. 15, Sept. 8, Sept. 1, Aug. 25, = P 
128. 1828. 1 1 Imports: Ex wi 
' SPREE seeeseeecese 90.407 O08 bye rared $0,201,678 90.361 .673 From Latin America............... $37,000 a Tava. PRET ee eee Tee , - + - $202,000 
Bills bought abroad.+-................. 18,818,000 17,982,000 17'707.000 «IT 17B.8T7 To Straits Settlements............. 138,000 
‘Adwanees against securities............ 000 014,000 2,043,000 ,938,599 a0 ) op Gi Giiahe Gane oke coos ae 
III 6. 4654046-66006¢06000000 90006080 61,321,000 61,552,000 62,183,000 60,318,659 Fd é — MERE beRtC ones eee “0 Shae & 
Creditor cosvens CG de kcccngeaets wy ityecd 16, 119,000 wate The Se o Costa Rica ............. 
Bank rate . onpyhpeies er : ee ae " Ph%  BY4% " Bg% i cctinieansne tnwie’ $37,000 ST aa ceibsewdaived $593,000 
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_ AVERAGE D, DAILY SHARES SOLD, BY WEEKS 












































sr — a [a — pert, 
4 — — —_———_—— ———-—+4- - 4 
3 + Ls 

0 | o 
S Bs 
5 STOCKS = 
4 ALL K. 4 
> = 

2 t —-— 4 — ——{2 
ALL INDUSTRIALS 
ae aS ae 2 a 
! U 
ALL RAILROADS 
a eS oe oe fal ee a 
SAN FED WAR APR Many JUN JUL AUG SEP ST) ET eB wn sen te dn JUL ROG SEP OCT NOV DECJANFER WAR ARR MAY JINJUL AUG SEP OCT NOV OFC 
1926 1927 1928 
ANN YUAL RANGE v! MAKKET AVERAGES 
———-50 Conmiitges. ee 
High. High. High. 

*1928. 129° 10 May 10 112. ‘34 Feb. 20 289.17 Bep. 18 23, re) Feb. 20 207 t 62 Sep. 18 173. 13 3 Feb. 20 
1927: .124.22 Oct. 4 99.34Jan. 4 247.45Sep. 16 171.40 Jan. 25 185.47 Oat, 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 1s 65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 

*1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 .83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103. 26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 .60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr 62.70 Dec. 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 
1918.. 70.75 Nov. 12 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 yy 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 . 66.13 Feb. 24 109.97 Oct. 28 51.85 F 24 94.13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.. 91.42 Jan. 9 75.82 June10 67.08Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 








*To date. 
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RAILROAD STOCKS DAILY 
140- 7 ey 
“ 
WW 
a.¢ 
< 
” » 
a “ 
< 
od i 
a re) 
ro) 
oO w" 
z 
1 oO ] 
4 
a 
at LY SALES. = 
ALL KAILROA - 
| [OISATURDAY SALES MULTIPLIED By 2 abe: ine + —/ 0 
APR MAY JUN JUL AUG SEP 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay ’ Net SameDay 
‘Date igh w. Last. Ch'ge. LastYr Date High. Low. Last. Ch’ge. LastYr. 
Sept. 10..125.10 124.13 124.28 — .20 118.39 Sept. 15. .125.95 oe 59 125.61 +1.14 119.22 
Sept. 11. .124. 24.00 124.39 + .11 119.88 Week's range— h = _ 124.00. 
Sept. 12. .125. 124.07 124.39 120.18 Sept. 17. .127.00 ie 41 125 .31 118.57 
Sept. 13. .124. 124.06 124.46 + 07 120.07 Sept. 18..126.08 124.71 124. 87 a 05 120.04 
Sept. 14..125.19 124.11 124.47 + .01 119.66 Sept. 19..125.53 124.50 125.10 + .23 119.79 
Industriais (25 Stocks) 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge. LastYr Date High. Low. Last. Ch’ge. LastYr. 
Sept. 10. . 284. 280.23 281.43 .68 237.30 Sept. 15. .284.61 282.97 283.87 + .42 244.80 
Sept. 11..285.18 280.07 283.45 42. 02 241.46 Ww Nw s songe-= =e 287.08, low 280.70. 
Sept. 12..287.08 282.80 283.81 4736 242.59 Sept. 17. .287.95 286.63 42.75 244.11 
Sept. 13..284.51 281.42 282.97 — 84 244.34 Sept. 18. .289.17 Bt 71 285.60 —1.02 244.72 
Sept. 14..286.03 281.98 283.45 + .48 246.06 | Sept. 19..287.31 283.62 284.56 —1.04 243.66 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Sept. 10..204.87 202.18 202.85 44 77.84 Sept. 15..205.28 203.78 204.74 + .78 182.01 
Sept. 11..204.99 202.03 203.92 41.07 130 72 feek’s range—High 206.08, low 202.03. 
Sept.. 12. .206.08 203.43 ae 1¢@0 + .18 181.38 Sept. 17..207.47 204.60 206.27 +1.53 181.34 
Sept. 13..204.73 202.74 3.71 — .39 182.20 Sept. 18..207.62 204.71 205.23 —1.04 182.3% 
Sept. 14..205.61 203.04 203.96 + .25 182.86 | Sept. 19..206.42 204.06 204.83 — 40 181.42 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended —-—Same Week--—— 
Sept. 15, 1928 1927. 1926. 
MOMGBY .nccwcccccccsccccseccccs 3,673,930 219,300 1,347, (01 
TUGBABY occcrcccccscccctesccccsescoccccs 4,110,850 2,020,265 1,490) 115 
Wednesday 1 eee errr rr 4,572,081 2,732,330 1,649,434 
TRIMERS oc csc cercccccccecees 4'041.770 2 : 1'567 141 
MEE Sse dcctincenscicenss 4,674,820 2,598,440 2,372,023 
ES Rac ckcthusssebaddsess0nee0sesn-en 1,766,940 ,349, 776.957 
NE IN oo o's bin 60 0.0'8,0-010% os 22,840,391 13,614, 515 9,203,371 
cS rere 566,683,852 390,614,515 321,590,329 
Monday, Sept. 17....... pean ates a ; 4,506,130 2,627, 750 1,831,700 
Tuesday, Sept. 18........... 4,460, 469 2,378,210 1,702,641 
Wednesday, Sept. 19........ sina eae 3,763,050 2,270,910 1,532,940 
RAILROAD AND INDUSTRIAL SHARES SOLD 


Week Ended-- 


Sept. 15, 1928. Sept. 8, 1928, Sept. 17, 1927. 
Av Av 
Total. Daily. Total. Dail; Total. Daily. 
0 LOTT eC Pe CT TC 940,820 174,226 876,810 199, 5 1,328,680 246,052 
ED 00:6:6.6:64 sewcneeeseene 21,899,571 4,055,476 18,552,147 4,216,397 12,285,835 2,275,155 
NN et Se a shag od 22,840,391 4,229,702 19,428,957 4,415,672 13,614,515 2,521,207 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 


Eastman Kodak 
+General Electric 
*General Motors 
International Harvester 
International Tel. & Tel. 
Laclede Gas 

Montgome Ward 

National Biscuit 4 
Otis Elevator 

+Texas Gulf Sulphur 

tUnited Fruit 

U S Cast Irun Pipe 

United States Steel 

+Westinghouse Air Brake 


Chesapeake & Ohio Readin 

Chi. ock Island & Pacific St. Louis & San Francisco 
Chicago & Northwestern Southern Pacific 
Delaware, Lack. & Western Southern Railway 

Erie Texas & Pacific 

Great Northern pf. Union Pacific 

Illinois Central INDUSTRIALS 
Lehigh May 4 8Air Reduction 

Louisville & Nashville Allied Chemical & Dye 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

New York, N H & Hartford 
Norfolk & Western 


Amer og 2 * Refining 
— Tel & T 

American +e 
Baldwin Locomotive 
Case Threshing 


Northern Pacific Coca-Cola Company Pigs 
My noe ef by 2. tMultiply by 4. tMultiply by 2%. §Multiply 
List of industrial stock# changed Sept. 7. Brooklyn ae _——— and Western 


Union Telegraph have been dropped and Coca-Cola Company, 


‘International Telephone 
and Telegraph Company and Otis Elevator stocks substituted. 
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AS OTHERS SEE IT 


To the Editor of The Annalist: 

On the front page of The Annalist for 
Sept. 14 it is stated that the increase in 
the price average since April, 1927, to 
the present time has amounted to nearly 
10 per cent. On checking the index I 
note that this is approximately true. The 
Bureau of Labor Statistics, however, 
shows an advance of only 4.6 per cent. 
from April, 1927, te July, 1928, while 
the decline from November, 1925, to 
April, 1927, had been 10.8 per cent. This 
means that the decline during the long 
period of falling prices was almost two 
and a half times as much as the recov- 
ery has been during the past sixteen 
months. Should we not, therefore, expect 
a recovery after a long period of price 
decline, and is the advanee of roughly 
40 per cent. of the decline sufficient to 
indicate that we are now in a period 
of price inflation ? 

Since April we have had a rediscount 
rate of 4% per cent. in New York and 
since July 11 a rate of 5 per cent. This 
unusually high central bank rediscount 
rate has been accompanied by extraor- 
dinary commercial loan rates and time 
money rates, the present rate for time 
loans being 7 per cent, which has not oc- 
curred during the past seven years. Such 
a rate has been considered entirely un- 
likely under an established Federal Re- 
serve System such as that operating in 
the United States. In brief, during the 
past few months money rates have been 
unprecedentedly high in a period of mod- 
erate industrial curtailment. Can we, 
therefore, charge the advance of the stock 
market since the 10th of August to easy 
money ? 

it does not seem that we have evi- 
dence of a marked inflation in prices 
during the past twelve months. There 
has existed an almost inexplicable ad- 
vance in the stock market even during 
the past five weeks, but this can hardly 
be assigned to easy money. There has 


been an extraordinary amount of build- 
ing operation during the past five years. 
This has been due largely either to cer- 
tain fundamental economic factors, such 
as a long underbuilt period during the 
war followed by a highway transporta- 
tion revolution which is moving the popu- 
lation to the suburbs and disturbing in- 
dustrial and commercial centres. 

Since car loadings have not shown 
their normal growth during the past 
three years, but, on the contrary, have 
declined slightly, there is no indication 
in this index that we have an overex- 
pansion of business activity as a whole. 
It would seem, therefore, that the only 
indication of inflation that is well estab- 
lished is that of the stock market, and 
the most extraordinary money rates in 
my memory during a period of moderate 
business have not checked either the vol- 
ume of trade or the advance in the stock 
price average. 

To me it seems that present money 
rates are not only ineffective in check- 
ing the advance in the stock market, but 
that they are pernicious in checking nor- 
mal recovery in business activity. It 
seems to me, therefore, that our pres- 
ent credit restriction through high money 
rates is unwarranted and injurious to 
normal business activity. 


W. A. SHELTON. 
Washington, D. C., Sept. 17, 1928. - 





RISING COMMODITY 
PRICES 


From The Journal of Commerce, New 
York 

The steady and fairly widespread ad- 
vances in commodity prices that have 
been taking place over a period of more 
than a year are beginning to worry some 
of the students of business activity who 
interpret these advances as evidence that 
the inflation existing in the speculative 


The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 430 


for allied evacuation of the Rhineland: 
Commercialization of the railway and 
industrial reparations bonds, or an 
equivalent transaction; acceptance of an 
effective system of allied supervision of 
the demilitarized zone provided for by 
the Locarno pact; iron-clad guarantees 








DIVIDENDS 





United Shoe Machinery Corporation 
The Directors of this Corporation have declared 
a dividend of 37% cents per share on the Pre- 
ferred capital stock They have also deciared a 
dividend of $1.62% cents per share on the Com- 
mon qapital stock. The dividends on both Pre- 
ferrediand Cemmon stock are payable October 5, 
1928, to Stockholders of record at the close of 
business September 18, 1928 
H. E. 








ABBEY, Treasurer. 





A quarterly dividend of 1% per cent. will be 
paid on the 6 per cent. Cumulative Preferred 
stock on September 30th, to stockholders of rec- 
ord September 20th The GENERAL TIRE & 
RUBBER COMPANY, Akron, Ohio 





Oar tee DISSOLUTION 





The First National Bank of Finley, 
located at Finley, in the State of North’ 
Dakota, is closing its affairs. All note 
holders and other creditors of the asso- 
ciation are therefore hereby notified to 
present the notes and other claims for 
payment. 


Dated August 14, 1928. 
E. H. GILBERTSON, President. 


respecting the German eastern frontiers, 
and formal repudiation of the idea of 
incorporation of Austria with the Reich. 


LATIN AMERICA 


ENEZUELAN OIL—The effort to 
\ bring about a world agreement 
for curtailment of oil production 
seems to have failed. The great oil com- 
panies are throwing great sums into ex- 
ploitation of Venezuela’s “black gold.” 
You see, the Venezuelan Government, 
eager, like the rest of the world, to get: 
rich quickly, could not be persuaded to 
take up with the idea. The hectic his- 
tory of oil exploitation can show nothing 
for hecticity to equal the effort of ex- 
ploitation of the last ten years in Vene- 
zuela. The iatest estimates indicate a 
Venezuelan production of 100,000,000 
barrels this year, giving Venezuela sec- 
ond place among oil-producing countries. 
Among the companies operating in the 
area about Lake Maracaibo or in the 
bed of the lake are the Royal Dutch 
Shell and its subsidiaries, the Standard 
Oil Companies of New Jersey, Indiana 
and California, and sundry Standard 
Oil subsidiaries, the Caribbean Petro- 
leum Company, the Lago Company, the 
Venezuelan Oil Company, the Gulf Oil 
Company and the Texas Oil Company. 
There are about 100 smaller concerns. 
The following, quoted from The Lon- 
don Economist of Aug. 18, is interesting: 










markets has infected the entire business 
structure. For instance, THE ANNALIST 
says editorially that “it can no longer 
be denied” that we are in a period of 
inflation—an opinion that gains much 
support from an examination of the 
course of commodity prices. THE AN- 
NALIST index for the current week, for in- 
stance, has attained a new high level, 
representing the culmination of an up- 
ward swing that started over a year ago. 


Less up to date but more comprehen- 
sive indices published by the Bureau of 
Labor Statistics confirm other indubita- 
ble evidences of a general rise in the 
level of commodity values. It is the sus- 
tained and spreading character of the 
price advances that is the chief.ground 
for regarding them with suspicion, since 
there are certain obvious natural causes 
that explain some of the gains registered 
in. the case of farm and closely allied 
food products groups. It is also possible 
to attribute the advance in metal prices 
to special circumstances. But the net 
result that remains to be faced is a level 
of wholesale prices that is not only 
impressively high but constantly rising. 

If the situation in the United States 
were typical of conditions prevailing in 
other ntries now on a gold basis, we 
might dissipate the fears of the theorists 
by surmising that the natural scarcity 
of certain agricultural commodities had 
recently been accentuated by increased 
world demands due to rehabilitated eco- 
nomic systems and added purchasing 
power of foreign consumers. But the 
hypothetical explanation dees not happen 
to fit the facts, which reveal, on the 
contrary, a general tendency toward 
price declines with no indication of recent 
reversal of the trend. As for England, 
the bitter and articulate complainants 
who profess dissatisfaction with the 
course of prices are found among the 
people who want inflation to be applied 
as an artificial stimulant to industry. 
They protest loudly because prices fall 
or remain stationary instead of advanc- 
ing, as every cheap money advocate de- 


Late advices from Brazil, writes 
a correspondent, indicate that the 
crops in many parts of Sao Paulo, 
the principal producing district, are 
tural League, which, in a recent re- 
port, admits that nearly 20 per cent. 
of the trees have already been af- 
fected, and that there is danger of 
the disease spreading to other—and 
even to far-distant—districts. Some 
estates seem to have been more un- 
fortunate than others; for (again 
quoting the league’s report) as much 
as 95 per cent. of certain plantations 
have been attacked. An infected 
plantation may, however, be cleansed, 
and the disease, if dealt with in its 
early stages, destroyed. The surest 
means is to spray or powder the 
plants with a mixture of lime and 
sulphur, as is done in Ceylon in the 
case of the local pest known as 
Hemileia vastatrix, or coffe-leaf dis- 
ease. Unfortunately, it seems that, 
fortified by the present prosperity of 
the coffee industry, Brazilian estate 
proprietors are inclined to let things 
slide, hoping that they will arrange 
themselves. If one may credit some 
of its prominent critics, the Coffee 
Institute, or, to give it its full title, 
“The Institute of Permanent De- 
ferce of Coffee of Sao Paulo,” now 
nearly four years in existence 
(whose objectives include the with- 
drawal of coffee from the local mar- 
ket by purchase and storing it in 
warehouses specially set aside for 
that purpose), has not concerned 
itself as whole-heartedly as it might 
have done with the pest question. It 
has now under supervision no fewer 
than 1,000,000,000 trees, against 
850,000,000 in 1925, distributed over 
nearly 1,300,000,000 hectares (one 
hectare=2.47 acres). Unless meas- 
being visited by the dreaded pest, 

stephanoderes, which, coupled 
with an absence of rain, threatens 








sires they should. The Statist recently 
referred with every indication of disap- 
proval to the fact that its latest index 
number of sterling wholesale prices stood 
at the lowest point that had been reached 
since December, 1915. Since May, 1920, 
this publication added, the trend of Eng- 
land wholesale prices has been almost 
steadily downward. Although any long- 
time comparison with conditions in the 
United States is vitiated by complications 
due to English currency depreciation, it 
is significant that as compared with a 
year ago the English wholesale price 
level is no higher and possibly lowe: 
than at the earlier date. 

Generalizations based upon changes in 
price averages are peculiarly hazardous 
today when the course of individual com- 
modity prices is subject to the violent 
fluctuations that have been characteristic 
of post-war economic life. During a 
period when the price levels of many 
countries have acquired a certain meas- 
ure of stability, quotations for many im- 
portant agricultural commodities and raw 
materials for which there is a world mar- 
ket have, notwithstanding, been subjected 
to extraordinary and perpetual vicissi- 
tudes that have been “ironed out” in the 
process of averaging. It is hardly safe, 
therefore, to assert unreservedly on the 
evidence of composite price indices that 
the United States is at present launched 
upon a new era of commodity inflation. 
Nevertheless the contributory aids to 
such inflation have been present in the 
community for some time, and it is chief- 
ly surprising that so far their influence 
has been so largely confined to the mar- 
ket for securities. If we are not actual- 
ly in the midst of inflation, therefore, we 
are close enough to be “warm” and the 
statisticians have given the public ma- 
terial for serious thought. 


NOTE 
Harvey Fisk & Sons have issued 
analyses of Republic Iron and Steel Com- 
pany, Inland Steel Company and the Mis- 
souri Pacific Railroad Company. 


a considerable proportion of the 
trees. When it is remembered that 
cultivation of the bean represents 
the chief source of the country’s in- 
come from exports, say, about 75 
per cent., the threatened trouble as- 
sumes some significance. This is 
frankly recognized by the Agricul- 
ures are taken to combat the present 
visitations it seems hardly likely that 
the Brazilian harvest in 1929-30 will 
reach 18,000,000 bags (or 50 per 
cent. above this season’s production) , 
as foreshadowed, but as this year’s 
production is estimated to fill 12,- 
000,000 bags, against a world con- 
sumption of 24,000,000, and although 
the shadow of the pest calamity may 
loom against future production, the 
present statistical position of Bra- 
zilian coffee is favorable enough. 


NOTES 


HE Portuguese 1928-29 budget 

shows an estimated surplus of 

about the equivalent of $70,000; 
revenue $86,372,000, expenditures $86,- 
301,500. 

One hears that Haifa has finally been 
decided on for the terminal of the pipe- 
line from the Mosul oil field. Haifa is 
in Palestine and the French, who had 
hoped that Alexandretta or Beirut (both 
in Syria, under French mandate) would 
be selected, are much disappointed. 

Two British syndicates (one capitalized 
at about $75,000,000) have been formed 
to undertake, under contracts with the 
Chinese Nationalist Government, work 
of rehabilitation and development in war- 
ravaged China. One of the syndicates, 
as one should expect, will devote itself 
to repair and improvement of. old and 
construction of new railroads and roads. 
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TREND OF SOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS| PERCENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
98, T — 4 . nas > yoo 1 46 
| | 7 ae TITLITITILILII LL! | 
| | | | | 
She aae8 a 4 } } 96 44 = & a | 4 + } 4 4 } - + + 44 
| | | | 
} | ™ | | | 
+ —4—+—_+— 1+} —__} _}__4 4 4 94 4a he — hse t + = 42 
| 8 i i cee | | 
+ + T ~—— 92 al cr- t - | T | 40 
| | } H } | | | 
fr | | 90 30— Malin t i. a ——T | 38 
| t — 3 6}§—;— t+-—-+— + +—+ +— } i a 2 a ae T +--+ 36 
| | } 4 
4 = nae & -_ | - _— 
JAN FEB MAR APR ro JUN JUL “AUG sep oct Nov DEC “JAN res ns MAY JUN “JUL AUG “SEP oct heed 86 soak JAN Fee MAP APR MAY UL vr SEP ocT =] DEC JAN Fee MAR "APR MAY a JUL AUG SEP OCT NOV DEC a 
1927 1928 sere? 927 i928 — 
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r value) 
Week Ended Week Net. Net. 
. 15, 1928. a =< 1926. Close Ch’ ge. Close Ch'ge. 
NEE porns ade cece ce sGenscencegsgeseedsaceeeees , $8,276,500 864,000 | Sept. 10.......... . 90. -- = SE BE os sa crkvncnnes 90.95 + .19 
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reat, Northern nt. Paper ist 5s, 1 ep 
Illino® Central Ls. Pgs 4s, U. S. Rubber ist ref. 5s, 1947. el dedbedat.enktaedees kesxetasacensnseaeaeel $3,585, 431,591 $3,485,082,591 $4,537,360,305 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. on, — RANGE 
ssouri Pacific gen. 4s, b igh. Oo Low. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. I ig cclenanaeteaes 93.60 May 989.24 Aug 75.01 Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. oe. 5s, 1960. c6hacbdeewenee 92.98 Dec. 89.47 Jan 67.56 June 
Northern 7 prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. Se ee 89.75 Dec 85.52 Jan 65.57 May 
penney:venia 4%4s, 1965. Int. R. T. 5s, 1 as iJdatetandeees 85.44 Dec 81.99 Jan 71.05 Dec. 
Reading wie Gries , 1997. King’s County Electric 4s, 1949, stamped. BEe Heccseccconeees 82.46 Dec 76.95 Jan. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. N. Y. Rys. Inc. 6s, 1965. eS 79.43 Jan 75.58 Oct. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. *To date 
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15 


(Total Sales $50,563,500) 
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UNITED STATZS GOVERNIUENT BONDS. Range,1928. Net Wed.'s | Range,1928. Net Wed.’'s 
(Figures after decimals represent $2ds of 1 High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.I ow. Last. Ch'ge.Sales.Close. 
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101.8 9.31 Do 3d 44s, 1928..100.1 99.31 100.1 +.2, 62. ; s 103% 101 French Nat 8 8 Lis,"40.102%4 101% 102 4 102% 
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7% 4%. Do ies, 1962... 9, 9% O%E YH 47 95% 93% 86% Do Wis, IMT... zat 01% 9 914+ % 14 90% | 104% 100% Holland Am ts, 1947..._ 103 102% 103" 7 103 
10%, i Do Gs, June, 1950... . 99% 99% 994 +? & 4 or” oa a oon Sens +p pn oo - 2 = 50% ca Oi Hungary 7s, 1944 2.21102 Wtig 1011 ’ 5 ; 
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100% 93% Cundinamarca 7s, ar 94% 91% JAPANESE 4 $s 2’ 
M44 90% BATAVIA PET 4%s,1942 144 93% oa% +"% se 93% B+ to B+ RR. a. = B . + % 166 91% 105% Wy, “Do %s “1954 1931 = 132% om 63 . 23% 
mm «6% Bavaria State 64s, 1945 97 96% 9 : : 2 je lov s, : 1 109 woe . = i my 102 
101% 8% Belgium 6s, i "ut 10% 10044 100% —-  % 6S 100% 112 «108 ey Ok aacccccnces 9 . 25 100% 101% 9 LEIPZIG 7 ‘ 
1004, 103% Do tgs, 194%, 105% 105 105 — OD 105 112% 110% Danish Munic &s,A,'46..111 110% 110% — y% 4 : aa” te Gee hee 147 100% 10 100 mm 10m 
100 106% Do 7s, I55........... 107% 107% 107% + 7 107% | 111% 110 Do 8s, B, 1946........ 1 18 91% 87h Low mus eetria, T%48,'50. 9% 9% WO%+ % 2 BY 
107% 1044, Do 7s, 1956....- 106 105% 105% M 105% | 106% 103% Denmark 6s, 1942...... - 39 «104% | 101% gp Too ma Hy El (i%s,'44 88 88 88 
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111m 100 Do Ss, 141... Itt 110 110% + 2 «6110% 1K “ Domin Rep ist Shs," "42 99 98% 92K — 12 om P 
1% ‘ ’ : m+ % 4 100” 9% Do ist sis, 1940" 7 8 8 * : 101% MARSEILLES is, 1934.1004 100 100% 4 % 35 100 
112% 112% Bergen Xs, 1945.... 113% 113% 118% 4 %® 93 De 24 51 .. , ’ 1003 964 Meridionale El 75,A.°57. 97% pt, ' - “ae 
102 100 ~——~(Do sts, 1949. ? 100% 100% 100%: as a 103 100 Dresde + ie - os o% — % 1 6 43% 35% Mexico 5s, ‘45, asst... 39 39° 4 -— = 
100 «= 8T)—sCBerlin is, 1950... my 99% 99% °° = So 044 I ine og Og SEE , me te is 31 Do 4s, 1945, asst small 25 aan m 
rli ‘ity Elec Gi 51 On { a4—- %& M4y 104% 101% Dutch E I 5%, ‘ — ¥ 12 «#103 52 : ° =e & oma 25 24% : 45 
8 4 §©Berlin City Elec 4s, 51 95 O44 y % P>-4 104% 1014 D u Nov ~ . 3 Do 4s, 1945, asst large 26% 65 P 7 
6% 93 Berlin Elec Rys sys, 9 4 OF FM. lacy | tasm 108 ©6Do te 1947, «rial IES 30% Do 48, 1954, asst 5. on og 
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Bond Transactions—New York Stock Exchange—Continued 











Range, 1928 
High. Low 


96 83 New 


9% 93 


103. 100 Nord 3" Gs, 
4 92 Nor Ger 
102% 98% Norway 


103% Wik 
104% 101 
YS bY 

103% lle 


03% 1% Norway Mun rs 


4 10% Norway ) 
04% 89% Nuremberg 5 


1050 | 964K ORIENTAL DEV 
103 985; Oslo bs, aD 


12 ve 


th 
98% 1%, Oslo Gas & El 5s, 


104% LWWIK PANAMA 5 
14 192 Panama 4 





94 «90 
104% 100 


113 994 Pirelli 7s, 
87 80% Poland tis, 


91% 88% 
Mi 984 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, September 15 With Closing Prices Wednesday, September 19 
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ms eS a cc’ +s 4% 3 eo 105 cum pf (7)....-++++ \, : eo 4% 1% Marland of Mex....... 1% 1% 1%— m% ae 
143. 81 Auburn Automob ($4).. 90% 83% 86 —1 3,800 84% 1% 27 Power (50c 535% 31 34% 4+ 4% 2,600 34% ait 9 1 7 
#5, Auburn Kiteomob, (Gi); 90m SSS yy 3580 Soe | ‘Say 2 mire Power Cc aBy Sh OE EAR 2am MA | ab ne Marmon, Mowor G)evnnns a ab OOH Ha Boh ig 
- 7 * 1 1,600 49% 44% Evans (E 8) Co (2%). - 19% 44% 48% + 2% 10,400 47 464% 39 Massey Harris .........45 44 44 —"° 1900 46% 
a 2 ee ee ::------- Bae oa oo ia% | 3% 6% Evans Wallow Lead ™% O% 7 + % 3,500 7% | 39% TT Mavis Bottling |........ 18% 11 11% — aff oupon 4s 
83 60 Balaban & Katz ctfs (3) 83 79% — % 3,500 79% - 64% Eureka Pipe Line (4)... 70 70 he nh Prod 26% 20 May Drug Strs (ii) > 3 ae+ & we .. 
223 100 ~Bancitaly (24) ........ 146% 121% 122% —22% 69,100 126 1% FAGEOL MOTOR....... 5% 4% 3 yr 44% 43% io Kesnon & Rob, w i. $4% 43% 4. 6100 44 
sd 11 3% Barnsdall deb war .... 11 7% 10% + 2% 46,400 8% resis 135% Fajardo a dea ascii 140 135% 13548 =- 4% 3.400 19% 55% 53% ne pf, W f....-c.eee . rts) rin a's 16,800 34% 
40 «628 Bastian Bleseing (2)... 39% 38 38% — 4 1,000 41% 12 Fanstell Products....... = 2 3 28 + "t00. i’ sai M “" te Bers ome tee Pr ica 62” G44 + 2 100 
31% 23 Baxter Laundry, A (2). 29 26% 28% +3 3M -- 44% 28 Fanny Farm Shops’ (i): ": 4,000.67 | Gg 50° Melvilie Shoe, new..... 68% 60% 66% 1 gf 2-400 
161. 120 Bendix, B (2).......... 157% 157 157%Ht 2, | 200 |. 16, 03 Falcon Lead .....-..+-- 38 Stu 4 i (6s 96 | AL 1% Mecebl Iron ........ 3% 2% 3H tO 5.200 64% 
33% 28% Bird Grocery Stores... 33% 29 33% + 3% 1,500 35 43%, 30% Feder! wat. A (a2). a Se ot le Om 114 3% Mesabl Tron oc Sirs, A Be 8% Sut 1% 10,900 3% 
108% 103, Blaw-Knox Co (3) ....-105% 103% 103% TF gt oy Gi 50% 27% Fedders Mtg. A (2);.... $2 ity 18 41° 1,400 i8% | 152 97 Mercantile Stores (3)-..125. 115% 125. +,,4 {00 -- 
44% 16% Bliss Co (E W) (1). 44% 27 41% +15% 61,300 4 % 20 14 Feder Met my ds. 3 3 3%, A % “300 — g Lm aan —, - § h. ated a 5 7% 414% 400 
30 «26 Blumenthal (S) ........ 30 41 50 + 7% «(9,400 51% > 2 oe oes &--- - st 3% 2,400 .. a” a ms ee ve, a Oe 7 
Be Gee ie ts 3% 3% 3% — ton i <” aii Fire Assn of Phila (2%).40" 49° 49° <. ‘100 4 Mexican Ohio .......... 4% 4% 4% 7+ 1% 17,800 
87 33% Bohn Alum & B (3).... 73 71°71 — 1% 2100 74% | (84 47%4 Fire Asan of Phila (2%). 2) iy _'4y  3t5 177 “<< tae ee. a ee ee 500 4% 
= Sime 6 wee ©. = = +e 238 166 Firestone T & R (8). --- tou 107 107% — 1% _ 100 109% | 112 "80% Midi'd Stl Prod (15.95).i06 105 105% +.% 18,000 -31 
S. ish en LCs 8 ot? dno 36m | 125 105 wlorence  Goldti td eaee 10 08 .08 —.02 3,000 .. | 168 128 Middle West Util (7). 1ST 155M 1ST — 70o 104 
0% 34% Braz Tr, Lt & P (1%). sso me + lO Bo eee thee, Ae... Sy + MH 198 :. 101 94 Do non-part pf (6).... 97% 97 97 7 % 1-309 158 
Sam BONE Bul Gory, As (18Q)os~ shy Bm Bly — 4 200 Os OB Do pf ().-ccc--ssse 99% 99 "200° 48% 39 Midvale Co (2).. 41 41. 41% + % (30 98% 
i or ie ay agroserosereos + 1% se” oS m-* 698 310 Fora Mot bec Gil“ 568 614. +33 «= 460 610 5% 3 Min Corp of es mh 3h set MM 
aS TERLS bas : 31% — 00 32% | 58 33% Modi S Bsc... oe . » . 
5% 2% Bridgeport Machine .... 2% 2% - uz pe 4 ereantion We For —. i 13% ioe ia — y 1,900 = BS Son Mohawk Had ‘i ow Lise 41 37% 40%422% _900 .. 
ae BA, See 2am 2g 2au + iy 300 3 ot 1% Fox Theatres, A........ 33% 28% 29% — 2%226,200 29 it: Me ME OE oi asig sensccces 13% 12% 13% + 2% 5,700 40% 
= 2 oe te oe ee SS. Ee : 4 ISK Franklin Mfg (30c).--... 27% 27. 27% —1% 400 .. 1084 102% Do 24 pf (7).-------+- 108” 107% 107% — %& 500 13 
pe TD a 31% 30% 30% — % OD ig 71% 42° French Line B (2.54)... 52% 52% 52% 43° | 100 .. 68% 6T% Mohawk Val A ¢ of d:. 68% G8 GB He Th 107% 
12% 11% British Alum rets...... 12% 11% 11% °° =. 7 1% Freed-Eisemann Radio. 5. 6 4%eCO«e — % 3,800 4% 444 2 Montecatini deb rts. 3° 8 «38 +.% 200 .. 
41 32% British Amer (1)....... 39% 39% 3% t+ % I °° 14 Freshman (Chas) Co... * 43% 11% 13% + 2% 64.700 13% | 60 35% Moore Drop Forg, A.... 60 52% 60 + 1,000 .. 
3% 12% ae ao 1% T% et % hoo i4y% | 41% 27% Fulton Syphon (2)....:. 42 40% 40% — % 1,500 39% | 28% 21% Mountain Prod 2.66). Bh 21% "2a + 0% | EH 
: r el Arn Rets...... —— 1% .76 Mountain Gulf (t50c) d d . % 
8% 7 Brockton G Lt rts,wi 8% 7 7 .-, 929) ‘gy | 18 ,4%GALENA SIGNAL...... 8 Th Th — om 300 ant J" ty Ee jul (¢50c)... 838) Bt 83 tot "S500 .82 
9% 5 Bklyn City Railroad... 7% 7% 7% + # % 86 27 Do pf, new.....-..++-- = = -3 ao g0% | 10% 4 NATL BAKING 5 58 UB & 5,500 23% 
76 58 Buckeye Pipe L (16)... 634 62% 62% 7 i 9) 97 i ae =F 41. 27% Natl Elec Pwr A (1.80) 37 37 37 — % 200 
34 1 Budd (Ed) Co.......... 24% 18% 23% + 4% a4 ™ 8 47% Galesburg C Dis (t4%).. 85. so oe er Ss 32% Hy et Toes Sond ST eeea 
19% 8 Buckeye Incubator...... d 8 8 ae 4300 47% 77 56% General Amer Invest... 68% 65% 7 + 2% - * 32 : ol . 2 2S £ 100 
49% 30% Buff, N & E P (1.20). 47% 948 — 4 San 40% | 13% 10% General Alloys (80c).... 11, Mi. Th 5 59.600 9% | 30% 248 peas tmpeeteas sree. 26% 26 26%+ % 5,300 11% 
45% 31 Do A (1.90)..0..2..00 » x 42% °43 — \% "400 17 6% General Baking.......-- 10% 9% 10% + 18 aS a 30% =m —_ Fuel Gas (1)...... ee es at & fee se 
27 6 Do pf (1.60)........++ 26% 26% 26% = 300 125 86 73% Do pf new (5).....-.- s* i =. a Vs 41% Natl Mfrs & Stores. oo 0 Same * a-& 2 
160 119% Bunker Hill & Sul (¢9)..126 1254126 + ao Ss 53% 35% General Bronze.......... . 2 111 100% 3 Natl P & L pf (7)...... ° ise 
29 «=6.200% Butler Bros (2).......-. 2.“ 2 24 —~ % 1,000 91 11% 8: Genl Elec, Ltd, rcts..... 9% % % + 0 See ia 29% 22 Natl Pub Serv A (1.60). 25% 24% 24% 4+°'y% 1,700 24% 
94 43 Bullard -Mch Tool (t2). 93 89 92 + 2% "900 16 16 8 General Cable war...... Ss 2 + 1% + Ties 33% 23 Natl Rubber Machine.. 32% 32. ~ % 6)R00 
20% 14% Buzza Clark, Inc....... se 15% 15% — % 7 4 Gon Tee 3 Ay ee oe oem — 2% 3.05 30 107 “ — Zoe ot OP. yenoes +106 = pea = % "O50 
5 n es 3, 55 Na ugar, I 7)....158 § : a es 
138% 7%C A M CO ctfs......... 10% 13% + 2% ey 4 ea 68 65. Genl Mills, Inc.......... 65% 66% + 1% 1,800 66% | 35 30 Natl Tile (3).......-.66 35 31% 344+ 2 a + 
48. 47 Do cum cv pf wi(3%) tie 47 47 Ot % 3300 36 29 16% General Pub Service..... 23% 24% 2% + % 3,500 24% 32% 19% Natl Transit (42%)..... 21% 20% 21. +4 = + 
54% 38 Campbell W & C F =. By ny 52 + 140 (115 SS? aaa 132 132 132 + % 7% .. 19% 6 Natl Theatre Supply... 10% 9% 9% — 1 a ou 
114% 113 Canadian Bronze (4)....114%4 113) 114% | +: 90: 20% 13 Gilbert (A eS edecceien 19 16% 18% + 2% 2,000 .. 35% 30. Natl Trade Jour 24). 30° 30 30 — % 2 oe 
8 3 Canadian Marecal ..... : O% Tat % 14 0 43 Do pf (3%4).--------++- 4 45 100 .. 28% 19% Nauheim Pharm ..... 232 23 2 ot i00 _ 
23% 12% Carib Syndicate ....... 13 12% 13 ‘. Sap % | 169 148% Gio pi Coal 0).. 185 185 153 —4 100 |. 37% 30% Do conv pf. er ae Se. ae 1 os 
see ere ey Pref. (10... 2 et as 2" 21000 Bf 39% 31 Gobel (Adolf) "3am 31 MK — 2% 20,300 34% | 3h” JB” Neve Oscar)... 22. 30 21% 24%T of oi, 
G6 30) Carn Milk Prod (1%)... 57% 53% 55 — 2 7800 34% | 17 "| al Oat ee... 9% 8% 9 ... 1,100 8% | yo 62 Neisner Bros ..........95 95 95 t 2% 2100 .. 
43% 31% Cavanaugh Dobbs ..... 36% 36 *; 300 17 .08 Goldfield Cons ........ a 42 28, «3... tae 8 sau 1184 De pt (f).-......-. cc 124% 134% 134% T 2 30 
112% 106 Do pf_ (6%). .-.-+.---- 109% 108 1004 7S Ss 13% 2 Golden Centre 13% "9 13% + 8%111.900 12% | “55% ‘55 * Neptune Meter (2)...... 20 20 2 + # : 
226 156 Casein Co of Am (17)..180 17% 173 + 4% 9g 7” 58% 44% Golden S Milk P (1.60). 58% 52 58 47 1,300 59 34% 23% Nelson (Herman) (2)... 26 25% 24+ # , 100 .. 
S3% 53, Caterpillar Tr (12, 40).. 82% 80 81 TF 300 60% | 62 30% Gorham Mfg .......... 37% Si Ste + we 200 55% | 34° 24° Neve Drug Stores....... 31% 25% 28% 4 ait 41'900 At 
108 53 elanese Corp .....-++++. 5 Y ‘ * 4 1 “ff  —_eeneerrine } bss iy%— 5 oe ans . > egg 36 37 3 ° a 
112. 98% Do pf new (7)......-- 98% 98% 98% — 2% 200 és 4 102% Pn is Go Gi 112 120 123 + 1% 4,500 | 43% 35% SF. Lm)..-: Site 38 30% a Ty 800 36 
185% 115 Do Ist pf (7)...--.-+- 124% 118 118) 10% oD 63% 47% Grassel Chem cl (2.68). 6% 61 65% + 2 10,800 .. Tee Neveee adtord (Soc)... 4% 4% 4% — 8% , 100 51 
69% 49 Celotex Co (3).......-++ 64% G1 *64% t % 100 |. 120 116% Ct A & P Tea pf (7)...117 117 117 — % 30 25% New Cornelia (2)...... 30 20% 20% — % 1,400 
90% 80 Do pf (7).-+-.+-.0--s 90% 90 90 1 600 | 106 97% Greif & Bro pf x (7)... 98% 97% 97% .. 100 .. 28) 180% New Jersey Zinc (112).225 220 224% ,*:,, 1-200 32% 
12% 5%C G Spring & Bumper.. 7% 6 (6% + 1% ON) -- 12% 8% Greenfield Tap & Die... 10% 10% 10% + % 200 11 G1. New Eng Pub 8 (1.80). 80 90 80 + 1% 600 254 
122 72 Celluloid Corp .......-- Oo 8 8 + 4% 3 . 2H oh Grerith (D Ww) An... 2% 1% 1% — % 200... 1 61 New Eng Pub 5 (1.8). 9 9 Oy 1 100 
132. 105 Do Ist pf (7).....+++- 105, 105 1065 OS ko 6 148% 101% Gulf Oil of Pa (1%)...127% 124 126% + % 5,900 125% TI os” Newmont (24) ‘167 163 164% — 1%4 3,200 
6% .60 Central American ...... % Ss Ot SS aaa 276% 75% Grigsby-Grunow (3.20). .276% 276% 276% +180 90 .. a ts a= te te aids lo boy 67 69% — 1% 9,800 171 
IK "9% Sent Pan Serv Acai. T5). 2% 198% 0% as Z 5,300 29% 19% 9% HALL LAMP (2) ..... 19% 18 18% + % 2,700 18% 48% 25 . New Or « ‘Gt Nor at 4 3S 33% + rt joo 
3 . = 5 "ve ; % 29% Fe 2 oe Of . 9 . - 
iM 3X Goat aibeatee SG 1g nig eg 2 amo | SRY 2B) Ha ban Oo a) ios 90 2a aR HA Se | same 1a Newwort Oo pr i TI See 
121% 1044 Cent States El pf (7 3 AM 300 11 io” ost tante Parr ** sow 391% 30% — 4% "700 39% 5% 111% N ¥ at GHG) - 3-20 KED Tm eS + fl 300 115 
12 8, Centrifugal Pipe (60c). 10 2% 10 + & 2,600... G3 33% Hart Parr ........s00-+ 2 9 A ? 35 28 NY Merchandise (2)... 30 ‘ 3 - 100 .. 
30. Sut Gheshor Gob (ity. A. :. Soy 38% 30% +°'% 405100 62 is” ry Hareltine Cori) UBM OR kl a.too 14% com 4 NE Bombers GM): ::: iam ae 53% + 2% 2100 diy 
50% 201 ecker Ca fg, -++ WR ‘ , , ‘ “ oes a . 5g 38%, } si sreeceesee OD x 5: ie 150 521 
wer 117 Chesebro Mig, (1414). 145, 140 1400 tf 3% 200 139% 19% 12% oe gl a war iS” it is > o” sie: 17% 30% Nichols & Shepard...... 76¥% 72% 12% _"4 9,000 72) \ 
SS 2 fo 8 1% 2% ‘G00 :. | 245 192 Hercules Pow (f11).. 240 240-240 +2 | 10 40 56% 164 Do wai --+ COR SS 3 1,300 
37. 17 Clark Lighter, A (2.66 ») 205% 18 18 —2% 7 245 19 ercules 25 is 0 25% 93. 28 Niles-Bement-P mond -+» 84% 71% 84% 1135 40/100 83% 
; a 2 26% 21% Hires (C E) Co A (2).. 2 5% —1 2,700 25% 5 Oc 3% 3% 3% 
102, 95% Cities Ser P & Li vt (6) 984 S9% 98 foo * | a7 38 Holland Fur A (i279) 34 2 42° —2 im 42% | (5% |3 Nipissing (300 ao). 2380 2 aE % 2,000 3% 
m% M City Sav Bk, oe 5% 55 a *"s. 01 90 *: 8 8% Hollinger Gold (6 : a 8% 8% — % 4600 8% 26% 2% Noma Elec Gers (1.60) . 23% 22% 23% % 2,100 22% 
714 54 Cities Service ($1.20)... 68 Gi% 68) + % 21, 68 18% ger : we a: -_ ." 64 17% Noranda Mines .....--. 57% 31% 51% _ am ggs00 53% 
103% om Be vt 3 Gi) geaeas*? 100 On 8% + 1% ti00 Oe 0” 43% Do tat Gy Cov) 1 18% W% tm 300 11% (7 North Am Util Sec... 11% ont? ix + 2% 4.200 10% 
9% 8% Do pf B (iic).....--- , , °96 +3 100 64 52% Horn & Hardart (+: dig). 61 ab 8 +4 3,300 58% 14 92 © ist pt (6) eoees ie, . ‘3 ~ 3 760 .. 
97 88% Do BB pf (G)..---++++ 96, 86. 86 3% ~ he o5 ‘ 30 1 300 30% 134% 10% North Cent Tex (60c).. 12% 12% 12% — 300 12 
By me city Tee K ruel (3) '-- 50% 34% tt a 1800 3% St. ity Houston Guit Gas ..... Hy MM tax t 0m tye | 31 19% Northeast Pow (1)...... 20% 27% °28% 4 110 21,800 28 
ae 2st Gohn Hall, Marx (Ms). at Zoet 53% Lia 12°200 Ba% | 21% 16% Hudson Bay M & S.... 20% 19° 20% + 1%4100,600 20 33 18 North Ohio Power. ..... 08 ou eat + % 1400 33 
0 2 ohn ~ b- ® - Pf 9 1% * OL, 125 94 Northern Pipe 4 (f8).. i pa ae 
oy ata Colgate Palmolive P.... 88% Si% Bes Bee 30% ine Huger Stores ‘of’ Del... 8 in mh. 2900 82% | 452. 123 North State “Pow (8). .139 137% 138 eg 1,800 138 
79% G4 Col Elec & Pow (i551 78% 753 70% + 53,400 ié 45% 25% Hygrade Food Prod..... 37% 37% —ix 11100 36% | 50% 29% Northwest Engine (2).. 44 42 44 35100 42% 
82, 34% Columbia eee I. % e Tt dato “ty | 245 (oe ILL. PIPE, LINE. (13). ‘om 224) 291 — it 'hRO 299 27 11% Novadel Process (1).... 24% 19 22% 4° im 9°300 22% 
104% 161” Sommonwith Edis (8). .194% 185% 194% tu 400. 76% 56% Imp Oil of Can (t1%).. 76% 71% T% +3 10,200 75 510 30 Do pt pf (2) . .. 8 4% 41% — 500 Bt 
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Range, 1928. Net Wed.'s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
15) «(110 ono B T cum pf (7)..112 112 112 + %& 1 .. 
14 .68 Ohio Copper ukee 14 CF .74 +.06 7,800 .73 
58% Ohio Oi! (2) ..... wees GH eit 61% — % 2,700 62 
2 22 Oppenheim ctfs coscés ae 22 se 1m. 
oO 26% PAC G & E Ist pf (1%) 26% on mh es 200 
6 2% Pandem ........-:..+++> 24 2% WM— % 3,200 .. 
20 10% Paragon Refining (5)... 20 18 2 +3 me es 
15% Sly Pantepec Ol) es =—hl/e 13 ae 17,000 12% 
58. .15 Parmac Porcupine ceecetns wae. a = ~<a <s 
‘1 38 Parke Davis «11.40).... 51 46% °46%—Ci«w#«S 1,500 48% 


29 «625% Parke A & L pf (2).... 


e 
“3 
& 
= 
+ 


7 49 Pender (D) Gr, A (3%) oe 


60 103 


% 

7% 3% Pennok .........+-++55: 5% 5% — & 

105% 101% Penney, J C, A pf (6). 103K 102 1022 — %& 

27 20 Pa G & El, A (71.05).. 22% 22% 22%+ % 200 22 
M4 28 Pa Mexico Fuel (3%). . 35 37 +2 00 36% 
48% 324% Pa Ohio Edison (81). 45% 42 45% + 1% 6,900 45% 
1 #2 Do pl (6) ..cseree 1) 96% 0% WH— & 270 96% 
100 OM Do pr pl (7)... -0ee- 1064106 106 — & 160.—tw«. 
24% 11 Do opt war ......... 23% 22% 22% —1 2,100 22% 
oH 9B Pa Salt (3) ....-.cc-se- 08 o6 9S —2 Sw 88 
. 18 Pa Ohio Secur (72). 15% 144 6b — & 800 

9 6 68BsCOPaa Wart & Pow (2%).. . 84 4 6°84 0 — 1% 100 

39% 34 Perfect Circle Co (2)... 39 36%" 38% + % 1,600 39 
69% 53 Peoples Drug St (1).... 67% 6% 67% + % 1,400 

1m 1 Phelps Dodge (8) ...... 135145 185 + 650 

9 4 Philip Morris Con, Inc. 4% 4 4%+ % 700 


30% 2 a ane Inc, A os 























gsedkdhaadeee ™ 24 2K .. 1,500 
1% 8&8 Pik ta Barth COM..-« 2 s 8 —1 300 
22% 9 ee GREED cccccces 199% 19 19 . 1,600 19 
3 2 Pie Bak of Am, A.... 3% 25 25 be 100 .. 
37% 18% Pierce Governor ‘U%). . 35% 33 33 —2% 2,900 31% 
67 46%, pe & Nor Ry.. 47 46% 46% — 3% me. ae 
33 19 Pig'y W WS. A ata). 33. 25% 33) + 5% 4,200 .. 
41% 23% Piguly Wiggly Co 40% 35% 39% + % 41, = 40% 
126 o6% Pines Winterfrt, nn (3). .126 a 126 +2 oe 
10% 7 Pitney Bowes Pos. wy, 8% — % 300 
185 144 Pittsh & Lake E (5). 148% “8 148% — 24% 100 
51% SO Pitts saree & Bolt (i). 51% 51% 51% + 1% 100. .. 
300 06« «210 )=SPittshb Pl Glass (8). 300 265 *288 +28 120 280 
d 0% Plymouth Lead ...... 07 wT —O1 1,000 .. 
17% 11 Power Sec 15 17™* + 2% 400 
74 60% Do pf es 65 5 — 3% 200 2: 
61% 51 Pratt & Lambert w: -- 58% 57 *I% + 1K 2,600 57% 
4) «=6Prairie Oil & Gas...... 47% 46 47% + % 10,400 47% 
223 4172 Prairie Pipe L (14). .... 190 182% 188% — 2% 1,950 189% 
3% =2% Premier Gold (44c)..... 24 2 2% : 1,700... 
a 247 Procter & Gamble (8). .283% 275 4288% + 9% 150 282 
rs Propper Silkk Hosiery... 3% 3 35 — % 600 35 
Be % Pub S of Ill rts, cash. 5 15 15 ee 500... 
07% wee Prudence Co pf (7). "106 105-105 ° 125 
34% Puget Sound P & L..... 97 91 —4 1,700 89% 
105% «92 BO BE CG) nn cccccscccs 102% 99% 994+ 1 25 PRIS 
55% 47% RAYE’ STOS CO (3.30).. 55% 52% °55% + 4% 7,900 61% 
20 Rainbow Lum Pro, A.. 25% 21 25% + 1% 2,500 2 
350 270% Realty A of Bkin (5)...290 290 290 on 20 
1% .50 Repetti Candy 6 & © +06 is ee 
13 4% Reiter-Foster .... -. 10% 98 10% .. 14,200 9% 
60% Reynolds Met pt pf. 60% 6% .. 2.400 
22 Richfid © Cal pf (1.75) 24% 24 24%+ % 300 2445 
842% 256 Richman Bros (6)......342% 342% 342% + 5% 10 353 
27 17 Richmond Radiator .... 18% 17 17 sa 400 
i) Do cum pf (3%). . 38 37% 37%... 200 «. 
24% Roan Antelope Mines. 25 244 2 -— % 900 264 
34 31 Riverside F & M (f2. 80) 33% 31 31 3 400 32% 
Ross Gear & Ti (1.80)... 34 34 34 os 100 37 
% 18% Ross Stores, Inc........ 27% 21 + 3,000 27% 
299 205 Royal a yew eee 299 *275 «+52 260 
111% 104 Pe Ercan scesesee 107% 106% 106% — | 70... 
1 1 Ruberoid éo Cvcccacese 12% 100% 102 — 700 103% 
9% 4% Ryan Cons............. 1% 4% Wh ie 1,400... 
170. 135 eaves CAR H & L 
GONE. ccceccccccccsccs 6 16 16 — 2% 25 154 
bys 18% Safe-T-State . +1 : 2 
667 JO Safeway Stores U2). +10 960 695 
# 3 ara +9 1,000 69 
325 «100 Do 24 war.......... +25 25 400 
™ Salt Creek Cons (SOc)... + % 1,100 6% 
90 «0 St Regis Paper (5)...... + 13,900 85% 
35 Salt Creek Prod (3). 6% OM + % 14,600 2% 
129 «(111 a Sugar (#7%)..125. 121 125 4 5 60 
. UCR eee .f O44 Oo sa 6,200 
400 «6215 ~=— Sanita Grocery ®. 385 377 381% — 3% 200 410 
48% BM Schiff eo. «2 4 41 — % 1,000 .. 
20% 17 Schulte Real Estate. beeches 25% “5 25% — & 500 37% 
26 4«€6©17 «(Schulte Uni 5c-$1 Strs.. 244% 23% 23% — \% 2,100 BY 
so oS Ma vccvesccesesse ss 6 SM 3 200 92 
604% 33 Seeman Brothers (13)... 59 56% 57% — 1% 2,600 61% 
™) 33% Seiberling Rubber (1)... 47% 45 47 + & 1,800 47 
3 4 Selfridge Pr Stor (27c).. 4% 4% 4% — & 300. 
17% 4% Servel, Inc, vot tr ctfs.. 13% 12% 12% — \% 8,900 13% 
4™ 23 Do pf vot tr ctfs...... 38% 35% 38 —2 ys es 
26% Seton Leather (2). --. BO 26% 30 + 2% 2,900 30 
6% Shattuck Den Min. 16% 164 Dk— %& 9,500 16% 
27% 19% Sharon Steel Hoop ( (2). 20% «25 6 — 1% 800 26% 
62 40% Sheaffer Pen (W A) (2). uM 49% 49% — 1% 1,000 49 
30 620) Sierra Pac Elec (2) 4 — 3 400 46% 
92 «665% Sherwin-Williams (+4)... 92 +15 ae da 
29 17 «Silica Gel ctfs..... cosee 28 4+ 1% 3,600 23% 
GO 39 Silver (Isaac) Bros...... —1 3c0 
53006428 )=— Singer Mfg (t22%). +3 110 
200 «683% Smita (A O) (1.20). —5 180 
184 «6167 ~=«6Solar Refining 10)... 1 nO 
4% 2% So Am Gold & ['latin. 3,100... 
see a | ya eaecee 6— % 3,700 33 
South Coast....... voon i = rit ‘e —_ ae 
Fd South Penn ((2%).....-- ye 40 4 +" 3. 
61 Southeastern P & L (1). oa 4 o + 4 10, ae 544 
Do warrants ........ 2 = 2.2 at 
rite 108” M Gbiscctccacens 107 wa Mages, + 1% 100 
So Cal Edi pf A (1%) 2 28) “mM— % 400 
27% zee Do pf B (1%). ....- +6 26% 26% 20% — % 00 .. 
33% So Grocery Stores. ..... 33% 32% 33% + % WO 34% 
4% ay Ye Seer 40% 30% — 1 1.100 any 
26% 13 So Ice & Util, A.. . 9 16 16 — 2% ae 
28 D Te csvecceses ccce OE 15% 17 -—3 4, 300 18 
19 «612 South Pipe Line, new.. 17 144% 17 —2 Te 
120 117% 8 W Bell Tel pf (7).....119 118% 119) + 1y 100. 
114% 105 Southwest P & L pf (7). 109% 108 108 +1 100... 
22% #418 Southwest Stores .... 22% 22 22 an 2,800 .. 
219 #125 Spalding (A G) (té). “219 190 219 +32% 390 210 
il 4 Spanish & Gen C rets . %— % 19,700 7 
127 30) «6Sparks With'gton (43). “15 10844 115 + 5% 4,300 130% 
71 0 «6Spiegel-May-Stern @) « 6544 68% + 4% 11,700 .. 
Oo OBA Do cum pf (6%). -» 91% 90 91% + 2% 1,500 
Grendard / eeeee Prae - %&% mM M— & 100 
35% 31% Spencer Ke ORE ns, 
- 6: ew (400¢) 35% rn *35% + 4% a 3 
34 Stand Invest . wv 40 ae 
ase 70% Stand Oi) of In : . T% Bx 77% + % 20,900 75% 
15) «Stand O11 of Kansas 22 Ww 2,400 21% 
136% 1224 Stand O11 of Ky (4). 127% 126% °126% — % 1,700 128 
45% 39% Stand Oil of Neb (12%) 43% 43% 48% _.. 200... 
84% 71 Stand O11 of Ohio (34) . M% 82% 6 + ) 4,250 83% 
58% 204% Stand Power & Light... 51% 48 6s — 3% 800 48 
107% 108 BO BE Gide cccccsccce . 105 104 105 + 2 100 105 
=e je Stand” Bliver Lead...... Mw 1G +08 1,200 tie 
125 ® Stetson (J B) (6%)..... 100 «6100 «(100 ee on * 
i” 8% Stinnes (Hugo) ........ 10% 10 10% + % 200 
20% 14% Stutz Motor Car....... 20% 18% 20% + 2% 18,100 25% 
ne 123" Swed-Am Inv pf (6%)...150 141 150) + 7% 2,300 171 
34% 25% Swift Internat (1.20)... 38% 32 324% — 1% 115 32% 
27 24 Sutherland Paper ...... Zz 6 2 +3 300... 
187 125 Swift & Co (&) .+.1382% 180 131% — 2% 900 131 
108% 96% Swiss-Amer ‘or pt. 16). ..100% 100 100 + % 200 100% 
11% Syracuse Wash M (1)... 18% 17% 18 — % Hoo... 
11% 8% TECK HUGHES ite nm) o% «Of 9 és 1,600 9 
*% (3 Texon Oil & L (1Ge)..... 3% 3% *3% — % 27,100 3% 
4% 30 Thomp Prod, A, ti .40). Bag 33 3.UC<C 1,000 35% 
13 Tidal Osage (2)....... . 19% 17% 18 —1 oo. 
21 13% Do non-voting (2)..... 19 17% 17% — 1% woo... 
21 11% Timk Det Axle «be; . 21% 20% 2% .. 9,500 21 
33 «Tishman Realty &4C.... 4% 44% 45% + % 2,400 47 
Tobacco Prod Exp...... 34 «3 3 oe 400. 
24 Toddy Corp, A.......... 24% 24 24 ae 200... 
12% 1 Do vot tr etfs, B...... Il 104% 11 + & 300 12 


41% Todd Shipyard (4)...... 98 #6 4 + 3% 400 47% 








Range, 1928. 
High.Low. 


2% .88 Tonopah Belmont...... 88 
-18 -% Tonopah Ext AL] 
5% 2% Tonopah Min (15c). 

35% 20% Transctl 
938% 75 ‘Transcontintl Oil pf.. 
om 48 Triplex Safety Glass... 59 
2% Trans-Lux D a, P 8, 
52 2% 33% Truscon Stl ( 
630 «450 = Artf suk. 
8 Cc 


16 10% Do 


“ 28% UN 


53 53 Unton ou hee 
32 20% a. Foreign a 


100% ~O4 


69% 264% Un El Coal, vtec 
70% 4% Un Biscuit, 
26 13% Do B 
8% 70% U S Freight of Del (3) 80 
24% 11 United Carbon, v t c... 2 
1% .45 United 
1m ar United Gas I (4). 
3 % United Elec Serv 
27% 13% United Lt & P, 
(48c) 


‘ 
95 52% United Piece 
10% 8% United Prof Sh 
77% on United Shoe M 3%). 
42 27% U 8 Asbes § 
18% 13% U S Gypsum rts, w t... 
100) 53%) «=6Do (12.60) 
135 123% Do pf mg 


us ry, (4). 
42 30% U 8S Foil Co, new, B. 
23° Universal Prod (i.20).. 33% 
United Zinc Smelt..... .60 
U S Rubber Reclaim.. 
United Verde Bxt (2).. 16 
Unity Gol 1 
Universal 





32% 18% UU PAL, B cette 
18% 11 Utility iiare (60¢ 
% 3% Utah (25e) 
87% 72 vacua (3).. 81 
7% Van Camp Pack pf..... 
6% $$ 4% Venezuela Petrol (20c).. 
10% 37% bs ye 


35 16 


2 68 Wenden Coppe 
85% 67 Wesson O ry a cfs (@.. 


pt 
66 51 Wn Ato: ‘Sup. A (3). 


1 4% Do 

159 4 West Point Mtg (8).. 38 

25 15% Wilcox Oil & cove 
59%, 34% Wheatswort 

126% 125 Wheelin 

— 135% . Do pf, 
12% 8% White Sew M deb rts.. 1% 
16 11% bd gs (Benj) 

36% 20% Wire Wheel 
8% 4% Woodley Petro 

39% 26% Woodworth P 

22% 15% Worth, Inc, A tt. a. 
22 12% YELLOW eg 

52% ses Young Spg & 

% Do pf 

RB "2% — Gn 

99 .30) Yukon Gold 

48% 32% ZONITE PROD (1) 


BONDS (Sales in $1,000 Units). 


94% 89% ABITIBI P&P 90 
100% 93 Aippome Pow 4%, 1967 a 93 
1 


103% 


5s, 1956 
ne” 36 Alea Packers * 
95% Aluminum, Ltd, 
103% 100 Aluminum Co ie 


08% 100 Am 
109 98 Am 
101% 93% Am 
108% 105 Am 
100% 97 Am 

95% Am 


125 99 Am 
11% 100 Am 


101% 100 Anaconda 6s, 
1024 97 Appalachian Pow ag" 
101% 9% Arkansas P & L 5s, 1 

100% 97% Asso D & Pt 


105% 102 


5s, 
102% 98 petge- Oenedian 6s, 
104% 100% Boston Con Gas 5s, 
100 95% Boston & Maine 
104% 102 Do 6s, 


114% 108 CANADIAN NAT 435.110 
100% 100% Carolina P & L 5s, 
97% 30% Cent States El 3s, 48 

99 * Cent States P&L 5s,’ Me 96 95% 
102% Chi Pneu Tool See. 1942 sete ted 
96% 87% Childs Co 5s, 1943 90 

10444 97% Cinn St Rwy 5%s, 
92% 85% Cinn Gas & El 4s, ae 
104% = — ra 08. 6s, 


102 §=6964% Cities Ser P a L 5 
100 =698*% “Colon Ol) ts, 
100 «69987 Cleveland Term 6s, 
102% 6, Comwith , wee 168, 
108% 105% Con G, 
105% 101 Do 194 

102 97% Con Publishers ws," 
YS vO Con Textile 8s, 194 
97% 89% Cont Gas & El 5s, 
99 94% Cont Oil 

101 97% = yy A Pack’ : 
102% 99 Do 


% 89% DENV G W > 
93% 80 Denver S Lake és, 
104% 99% Det Cy Gas =, oe 
108% 106 Do 6s, 


104% 97% Det 


101% 84% Do 7s, 
99% 82% Dixie G Gas “ee. A,’ 
95% 92 EMP O & REF 5%s, ‘42 
97% 94% FAIRBANKS M 5s, ‘42. 
108% 98% Fed W Supply 5%s, ‘57 
91 78% Federal Sugar ts, 1933. 
97% 9 Firestone 
98% 92% Firestone T & R "Ss, 








tots 









1 ++! 
"ae 





Paeateecs 
Sorek hoe 


“ 


- £°S" Se 


| 


& 


S mt OS et Ct et SS 
sR ee FE 


F 
+ $441 +++4+ 


ms 
R= 


-—nw= 


FR RRA ER 


ee 


gereg ote, oo 104% 104% — 
Com Alco 6s,A, *43.109 
5s, 2028.. 97 


Pow & Lt 6s, —_ 100% 1 10Te t 
on 97% 97% + 


Roll Mills 5s, "1088. 
106% 96 Am Seati 1936... 


2 108 108~(t. 
. 100% 100% 100% — 
00% 100 100%— % 


1 
84% Asso Hdware 6%s, isos” 80% Pin 
20% 15% Atlan Fruit Sug 8s, 1949 17% iM 17% 
116% 104 Atlas Plywood 5%s, 
116 98 BATES V BAG fis, 


107% 99 Beacon Oil 6s, 
106 102 Bell T of ae 5s, 'B, 


“43. — a 106%, — 





Bere x 


Peres 


I+} 1 i++ +11 
ee RE RK 


_ 


A, 
bridge “bigs, 52. wo% 


te : 
F FE 


+++) 


1948... | si a 





Po 
Lt l++ 
toe : 


tange, 1928. 

ete High. Low. Last 

98% 9) Fisk Rubber 5%s, 1931. 92% 92 92 

99% 93 Fla Power & L ds, 4.. 95 94 D4% 
101% 87 GALENA SIG O 7s, °30.100% 100% 100% 
101 96% Gatineau Pwr 5s, 1956.. 98% 98% 98% 
104% 100 Do 6s, 1941 ... - 102% 11% 101% 
95 87 Gen A Inv 5s,A, 52, xw 88% 88 8814 
100% 94 Gen Rayon 6s, A, i948. 94% 94% 94% 
118 100 Gen Laundry 6%s, 1937.107 WH 106 

96% 73 Ga & Fla Ry ts, 1946.. 75 73 i% 

98% 84 Gen Vend 6s, 1937 . 91% 90% 91 











103 97% Georgia Pw 5s, 19¢ . 98% o8 984 
101 100% Gdyr Tire & R 5% ‘$1. 1g 10048 170% 
112 106% Grand Trunk 6%s, '36...108% 107% 108% 
102% 99% Gulf Oil of y os, 1947.100% Ys ly 

102% 99% Do 5s, 1937 .......... 100% 100 1M 
101% 97% Gulf States ‘Util 5s,A,°56 909 98 98 

96 8 HOOD RUB 5\s,'36.... 89 88% S88ie 





103% 99% Do 7s, 1936 . 101 lol 101 
99% 93 Houston G Gas pas 43. 9% WKY 
20%, 95% Do ts, A, 1943 -. 98% 96 97 


103% 99 ILL PR & LT 5\%s,B,'34.100 100) 100 
106 96% Ind Oil & Gas ts, 1939..102 101 102 
102. 97% Ind Pw & Lt 5s,A,°57... 99% 98% 99 
101% 95% Int Pw Sec jis, E 
97 891% In ter Sec 5s, 194 
104% 100% Int Nat Gas 6s,’ 
101 97 Interstate Pub 
99%, 94% Interstate Pw 
102144 96% Do 6s, 1952 
115% 108 Invest Bond A ‘Sh 
109% 96 Inv Co Am 5s,A,'47.. 
101 93% Ia-Neb Lt & P 5s,A,’ 


95% 95 KENDALL CO 5%s,"48, 

w sos DY BS 95 
. 66 tt 65 
100 99% $9% 












85 63% muiieanes és, 4 - 
101% 98% Kopp Gas Coke ° 4. 


109% 104 LEH P SEC 6s, ones... 08 105% 105% 
97% 92% Lib, McN @ Lib 5 1942 93% 92% 93 
100 «=: 964% Lone Star Gas Se, "1942. BT% 97% 977 
105% 103% Long Island Lig ts,'45..108% 108% 103% 
100 94 Louis'a P & Lt is, 1957 954 95 95 


104% 100% MANITOBA P 5%s,'51...102 101% 102 





105 102% Mass Gas 5%s, 1946 ...103% 103% 103% + 


102% 96% Met Edis 4%s, = 1968. 98 97% 97% 

100% 99% Memphis Nat G #s,°48, wi.100 90% 100 

105% 96% Midwest Gas Faas 105% 105% 105% 
5 4 Ws ID% 





92% 92% 





. 92% 
103% 99% Mont L, H & P 5s,A,° Si. 101% 100% 100% - 


102% 99% Mtgomry Ward P 5s,'4t. 10014 100% 100% 
101% 98 Morris & Co 7%s, 1930..101% 101% 1014 


102% 98% NARRAGAN CO 5s,A,'57 99% 99% 99% - 


109% 104 Nat Pw & Lt 68,A,2026..107 105% 106% 
134% 105% Nat Rub Mach 6s,'43...151% 128 28 
94% S6% Nat Pub Sve 5s, 1978.. 88% 87% X8 
99% 98% Nevada Cons 5s, 1941...99 99 ‘% 
101 93% New Eng G & E 5s, 1947 96 95 95 
113% 108 Neb Pw 6s, A, 1922. -. 108% 10814 108% 


97% 91% N Y Pw & Lt > Neda 93% 92% 92% - 


106% 105 Niag Falls _* 6s,'50.....105% 105% 105% 

97% DIY?EN YP & L 1967 .. 93% 93% yeu 
101 vi, —— & *37, xw.. 100% 100) 100% 
101% 100% N Am Ed 5%s, 
1054, 101 Nor St Pow 6%s,g n,°33.108 102% 102% 
145 119 Do conv 6%s, 1933....130 130 130 

104 99 North Ind P § 5s, 1956..101 100% 100% 


97% 91% OHIO POW 4%s, D, 1956 93% 93 93 
108% 99 Do 5s, 1952, Ser B....100% 99% 99% 
102% 99 Ohio Riv Edison 5s, '51.101 100% 101 
102 100 Osgood tis, 1938......... 100 100) 100 


sees ++ ou PACIFIC G & E 4%s,'57 98 © 97% 97% 
96 ©Pacific Invest 5s, A,"48. 98% 7% 98 
100% 99% Pa Ohio Ed 6s,’0,ex w. 101% 101% 101% 
102% 100 Park & Tilford 6s, 1936.100 100 100 
104% 100 Pa P & L 5s, 1952, B...102 101% 102 






106% 103% Phil Elee Pow 5%s, '72.104% 104 104% — 


105 102% Phila Rap Tran 6s, 
102% 97% Phila Sub CG&E4%s, 
103 100 Pittsburgh Steel fs, 
102% 97% Potomac Edi 5s, E, 1956 99 98 USS, 
101 95% Procter&éGam 4%s,'47,w i 97% 97% NT4 


107 100% QUEENSBORO G & EL 


B%s, A, 1952.........102 101% 101% 
99%. 954% REMINGTON A 5%s, ‘3098 97% 97% 
155 98 Richfield Oil 6s, A, "41.1414 116 140 

101% 99% Do 5%s, 1931......... 101% 101% 100% 
90% 90% Roch C Pow 5s, 1953, A. 90% 9014 90%4 


103% 102% 102% 






chads ebebans 97% 96% 97% 
96% 924 St Louis G é C, 6s, 94% 93% 04% 
108% 95% Schulte R E 6s,'35,w c at + 103% 103% 
93% 88 Do without com stock 91% 91 1 


100 95 Scripps (E W) 5\%s, 1943 96 95 96 
76'4 60% Servel, Inc, 5a, 1948 - 71 69% 69% 
98% 93% Shawinigan w 4%s, A, *67 95% 94 94% 
101% 96 Shawsheen M 7s, 1931. 97 96 97 
97 92 Sheridan (Wyo) ts, 1947 92 92 92 
102% 99% Sloss-Shef 6s, 1929 ....101 100% 101 
131% 108 Snider Packing 6s, "32. 116% 100% 110 
100 95% Solvay 5s, 1942 98% 98% 98% 
141% 105 South Asbestos 6s, ”'1937. 140% 138% 138% 
100% 102 S E Pr & Lt fis, A, 2025.105% 104% 105% 
104%, 100 So Cal Edis 5s, 1951. . 100% 100% 100% 
104% 100 = dDo:~‘5s, 1952 Saceatnesahl 101 190 100% 
108% 190% Do 5s, a ee 101% 101% 101% 
109 #102 Southern Gas 64s. 1935.103 103 103 
95% 92% So Cal Gas 5s, 1937..... 93% 92% 93% 
99% 96% Southern Dairies ay "30 974 7 97 
100% % So West G & E is W 95% 95 95% 
112 102% S W Pw & L 6s, yx ioe 105% 105 105% 
101% 97% Staley (A E) Mig ts,"42 oem 98 9B, 
145 108% Standard Invest 5s, ‘37 130 120) «130 
104% v9% Stand Pwr & Lt fs, ‘57. ion 99% 100 
110 92 Stutz Motor Car 7s, °37.110 98% 110 
98 75 Sun Maid eo 6%s,'42 84 78% 84 
102% 100) «Sun Oil 5%s, 1939 ...... 101 100% 101 
101% 99% Swift & Co sat 1932 ....100 99% 100 


108 97% TEXAS PR @ LT 5s,'56 99% 98% 99% 
1146 103) Trarscont Oil 7s, 1930..106 105% 106 


100 «97% ULEN & CO 6%s, 1936. 99% 99% 99% 
99 92 United L & = 5i%s,"52 B+ iad 93 93 
108% 109% Do 6s, A, 1952 ...... 101 101 
113% 110 Un Ry of ‘Hav Tis, ‘0.110 110 «110 
soon 92 U S Rubber 6%s, 1929. . 1 100 «100 
1 93 Do 6%s, 1932 ome ‘ 3 5 
103 91 Do 6%s, 1933 
102% 99% Do 6%s, 1934 
108 «=690%) «=o. «6%s, 1935 
102% 90 Do 6%s, 1936 
103% 380% Do %s, 1939 
ins) 6100 «UC S Sm & Ref 5 





Sigs, "35 
101 92 Util P&L 3s. A, "47 94 93% 94 + 


82 64% VAN C'’MP PACK 8s,'41 75 69% 75 


5 
192% 98% Virginia El &@ P 56,A,°55 99% 98 8%+ 


195 95% WARN B PIC 6%s, ‘28.198 195 198 


118 98 Warner Quinlan ts, °42.117% 112% 1154 — 


105 99 Western Pwr 5%s,'57..102% 100% 101 
104 99% Westvaco Chior 5s,’ 
93% 86 Wheel Steel 4%s, B, "53 90 
99% 88 Webster Milla 6%, "33 924% 92 92 


FOREIGN BONDS. 
100% 944% ADRIATIC EL 1s, ‘52.100 98% 100 





103 «497 Agri Mtg B of C 7s,'47 99% 98% 98% — 11 


102% 97% Do 7s, 1946 .......... 99% 98 9014, 
97% 88% Akershus Nor 5s, 1963.. 89% 89% 89% 
97 BADEN 7s, 1951 ...... 98% 98 


o9% & o. 
95% 89% Berlin City E 6s, 1958.. 98% 92 92% — 1% 


+ 


+ + | 


ez 


+++++ 


Pd 


+ 


at 


FRESE KR SKK KZ 


| ++ 


63, B,wi.101% 100% 100% — 


+Ii++]| 


CUt> +1441 11% 


S el. | eer 


++++4 


ili+ 


b+ttl ++ 


7.102% 100% 102% + 2 
88 , 


Wed.'s 


Ch'ge.Sales.Close. 





cs 
45 OR 
10 101% 


6 105 


51 100% 
2 100% 
8 ORM 

2 89 

32 

93 96% 


Ss 
118 103 


83. 90% 


311 
1 198 


53 955% 
M4 9T% 


26 9 
12 70% 
3 


99% 


106 105% 


12 98 
6 W% 
MM) 101% 


19 103% 
27 97% 


14 99% 


16 106% 
1 133 
> 87% 
10 99 
7 Me 
1 108 
7 98% 
5 105% 


100% 


2 9% 
34 WY 
9 100% 


101% 


71 104% 


35 «98% 
4 


111 141 


101% 
mm) 


29 «6«9T% 


6 111 


94 
95 


2 101 
1 110 


N8% 


105% 
100% 
11% 


5 % 


100% 
100 


8 | 90% 
26 105% 


113% 

100% 
110 90 
33 ffs 
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Transactions on the New York Curb Exchange——Continued 






















































































































































| 8 : Wed.'s 
‘f ’ 2 et Ww ed.’ | Range,1928 Net red. 

» 1928. Net Wed.’s | Range,1928. . . *. | Hishio High, Low. Last. Ch’ge.Sales.Close. 
High Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. ag — . 3 ee. wes lose. tk “ie 6s,"! tfs of dep 13% 13% 1384+ % 1 15 
101 98% Do Gis, 1929 ........ 10% 99% W%H- % 4 .«. Oe eee oe Par CaeTe oot kt Ub | oliet 19’ ctfs of dep 13° 12% 12% + %& 100 15% 
94 88 Bohemn Gl Wks 7s,'57 90% 88 90%— \% 3 - 99% 93 German’ El Pwr 648,53 eo fe oe + 90 891 } 20 9 + 13 12 1 + & 10° 18 
‘97 91% Bogota Mtg Bk 7s, 1947 95% 94% 94% — & 26 o4 97% 89 Germ Prov C B 6% + 90% BON mm — 1 Ce eee ee - 9 100% 99% 99% — % 11 
95% 91% Do 7s, 1947, new .... 95 94 94% .. 18 94 103 99 HAMBURG EL 7s,'35..100% 100 100 —1 2 wR... 1s, '45........ 97% 96 9G — % 3 

% 100% Buenos Aires 7%s, 1947.102 101%102 4+ \% 15 = 96% 93 Hanover Credit 6s, "31. 94%4 94% 94% — 1% 7 95% Pat ae .- G25 
004 S86 De te, 1008 ....-.....; 101% 100 100 +42 44 10 a gD AL SUP x war 68,63 84% 82% 83 — 1% 71 82% | 102% n Cor 4 4 101% 
98% 94% Burmeist & Wain 6s,'40 % 97 oT —1 13 0 as 4 = a ee 7s, 49 97 96% 97 + 1 23 96 os nt State Mt i L aig } erp 
97 20% Cauca Val Co 7s,'48,widT 96% 96% .. 20... 94% 86 ee WRie es sebancns 99 88 88 +3 14 88 101 Do 7s, °45 + % ee 
" ‘ "52 & z > aaa nd , om : 5M 
~~ natn... es meee le 89% 81 JUGO MTGE BK 7s,'57. 85% 84% 84+ % 60 85% | 92 whe th $1 63 Ry 
; 2 ~ ees $ % sf i oh eee: : ~- , : : 
. oe 96 Chile Mtg Bk 6s, ‘31... 98% 97% 98% + % 38 98% | 108 94% LOMBARD EL 78,A,'52.100% 100% 100% — % 2 982 oo 1 31 .. 
MK % Commerz & P B 5s,’ 37 881% 87% 88% + % 30. —Ct«« 101 92% MEDELLIN 17s, E, °51.. 98% 97% 97% — % 27 roe % 88 % 81 89 
113% 1008 Cub T ist & ref 7%s,'41.112% 110% 110% — % 11 112 94% 93%. Do oe, 4 be dese snags - B3% a" ns es 1s 1OV 29... .100% 100% 100% — % 34 100% 
5 x Fa 5% 102% Do 8s, ‘48......... «+1 i) > oe - a " 4 as - 8 
89% 85% DANZIG P & W 6%s 85% 85% + % 6 86% | 105% , * ‘ ae 5 (L) 46.x w.1038% 102% 108% .. an 
102 97% Danish Munic 54s, "35. VS% VO% .- 64 .. 100% W% Mendoza 7%s, Osea aoe on os -” 3 92% UN EI SERV 8,50 94% 94% 9% + % 7 4% 
= = dh Wy - hag : Sai0° 3 100 oe 93 Sscabenddee ae, a ont a oon 96 96 iii 10 9012 U nited Ind Gorn Glia 41 92% 90% 92% + 1% é ag 
102% 99% Denmark 5%s, ‘55. 99% 100 . 4 = 38% 9: corte a apts ile agginr rags eae F = 89° United S Wks 64s A 47 91% § 1% — % 15 90% 
O3% BT Denmark K aks,” 89% 90 — % 252 90% | 102% 99% NEWF’DLAND 5s, '52..101 100% 100% — % 5 a 2 ee aes ee ee, ee Fg ; 
\ 99% 95% Denmark Mtg B 5 { 4 9T + % 32 96% 07% 92 Nippon El P 6%s, '53.. 93% 93 98 + 6 §§ VENET’'N PMB 7s, '5291% 91 1 + 
Y 97% 944 E PRUSSIA BK 6s,'30. 95% 95% 95% oe 43 95% 98% 92% PARANA STA 7s, "58.. 94 93% 93% * 2 +s 90 85% WARSAW CITY 7s,'58. 88 87% 87% — % 44 87%, 
98% 91 European I M 7s, C, '67 92% 91% 92 — % 44 92% 98% 95 Prussia 64s, '51........ 95% 95% ob % = oes Dividend rates in dollars based on last’ quarterly or semi- 
102% 99% FINLD IND BK 7s,’44..101 100% 100% — % 9 100 93% 88% Do 6s, "52......... oe ee Se 5 ® | annual payment. 
99% 93% Frankfort City 6%, ‘53. y 95% 96% + 14 28 96% | 100% 66 RIO GRANDE 7s, 1967.. 97 97 97 — % a 0 : ; ae z — 
7 % GELSENK MIN 6s, ‘34 91% 91% — % 50 91% | 94% 94% Do Gs, '68............ / 4% 24% 04% + % 24 94% ae ee Westy entre. eine ene Oe ee 
100% 98° German Cone M Ta, ‘7. 98% 98” 98%. 54 98% | 17% 12% Russia 5%e, “21... 22222. 13% 12% 124 — % 23 14% | In cash or stock. b Payable in stock. 4 Payable in preferred stock. 
e . . . . 
Dividends Declared “Fives and Awaiting Payment 
1vide of The Annalist 
> . ° - Hadrs. of 
Pe- Pay- Hadrs. of Pe- Pay- Hdrs. of Pe Pay ire. | 
Coe RaEeee. Company. Rate. riod. abie. Record. Company. Rate.riod. able. Record Company. a pra ga Sen. 13 
Pe- Pay- Hars. of Postal TP. @ CO. pt...0:.0 1 Sep. 21 Davenport H. M. pf...... 1% Q Oct. 1 Sep. 20 Merck Corp. pt eo0 ++ 8 Q Oct. | ep. ié 
Compan Rate.riod, able. Record. Providemne Ges. Shanks gees $ 1 Sep. 15 Diamond Shoe Corp. pf.$1.62% Q Oct. 1 Sep. 25 AU ARR SSSR EReS 9" $1 Q Jan. 2 Dec. 

ry : > > 15 Sep. 20 Diver, Sec. Corp. pf 44c 1 Sep. Miller & Hart pf. (in.)...87%c Q Oct. 1 Sep. 15 
Joliec & Chicago.......... 1% @ Oct. 3 Sep: 3 | . Sound F. 2 Ld. "15 Sep. 20 | Dixon (J.) Crucible. 29 Sep Miller Wh. Drug (In.)....40e Q Oct. 1 Sep. 20 
Kan. City Southern pf. 1 Q Oct. 15 Sep. 28 Do _ pr. Osi dh tienes ces 6s $ OE p. 4 = G: tS > th oA mid : edad op Fs vf. 1% @ Oct. 1 Sep. 15 
Phila. &€ W. Ry.......... 62% Q Oct. 15 Sep. 29 y Be Power é Light.. a g a ae. 14 a Bik Coon, oe : - = 2s ty nee 1 SS Se *“exite @ Oct. 1 Sep. 20 

| a BR eer ; Silk Corp. pf..... ) Sep. Monsant> 2h 0 
BANKS an est me ecth pf Q . 15 Sep. 20 Durant Motors of Can. 100 Q Sep. 29 Sep. Morristow -/ — Corp. + 15e $ — P Bee. = 
— Do 5% pf., Series C Q - 15 Sep. 20 | Ecuador Corp., Ltd...... je — Oct. 1 Sep. Mount Gul cron 2 Oe eS oe 
Fifth Avenue 6 Q Oct. 1 Sep. 29 So. Pitts. ater pf...... Q 15 Oct. K. Eery eee ee, A. “se g ot. : — 1 a ., ump veveeeece es 1 B08, @ Sep. 30 Sep. 14 
Virat National ...........5 @ Oct. 1 Sep. 25 | United P. 8 si pt aesanae af g i e- 15 Mpectric Au o- ite Co....$1, g Oct. 1 sep. 2 Do, pt. PS ee ooeees 1% S Or 7. ES: 
First Security Co....... — Oct. 1 Sep. 25 | eee ote Oe Drew, % Q 1 Sep. 17 Fanny Farmer C. 8...... 2ie Q Oct. 1 Sep Nat. Cash Register, A...75¢ Q Oct. 15 Sep. 29 
Hanover Nat. Bank...... ey | Q Oct. 1 Sep. 18 bi - ¢ emesse sess? Q 1 Sep. 17 EE PERS 60ec Q Oct. 1 Sep. Nat. Refining pf....... /2 Q Oct. 1 Sep. 14 
Keystone Nat. (Pitts.)... 3 Q Oct. 1 Sep. 29 “pap Ag Sg EF Q , 1 Oct. 5 ved. OT ene eee Qe Q Oct. 1 Sep. 2 Nat. T. Journals......... 62% Q Oct. 2 Sep. 24 
ree ote % Ex. Oct. 1 Sep. 29 =  D adres % Q Nov. 1 Oct. 5 Finance Co. of America Naumkeag Steam Cotton.. ay 3 = a Ben. » 
t Trade St. Bank P , Das. Cams, O6 ot... 75 Ss Oe. 21] teed, & O B...3..<.. Tic Q Oct. 15 Oct. 5 | N. Bradford Oll.........: c : 15 Sep. 29 
waleaes =). Berna . 1% Q Sep. 30 Sep. 30 W. Pwr. ‘Corp. 6% pf....$1.75Q Oct. 15 Oct. 1 Bo tp os - PS 43%Ke 3 Oct 15 Oct. 5 N. ¥. Hamburg GE $1.25 — oe. = — = 
Nat. Park Bank.......... 6 Q Oct. 1 Sep. 21 r Fin. i 1 Sep. 15 | N. ¥. Loan & Sec. Corp..62 — a ep. 
Sec. Trust & Sav. Bank. ..$4 4 Oct: 1 Sep. 29 TRUST COMPANIES. > 1 Sep. 15 | N. ¥. Title & Mtg........ s oon 1 oe. 3! 
Seventh Nt. Bk. N. Y....$1. 50Q ict. Sep. 25 bs : 1 Sep. 20 Do pipe beak icc fis Oc Dp. 21 
Stony Is. State Bank..... 2 oe, -- 2 ee ; Sm. 3 1 De 1 Sep. 20 | N. Star Oil & R. pf...... 1% Q Oct. 1 Sep. 15 

TrTTT TTT ..1,90 Ex. Oct. 1 ase 4 a Trust...... ay 21 Se 172 . 1 Sep. 20 Newmont Mining ........91° © Oct. 15 Sep. a8 
. . -2 Oot, tO et eerie ee Sep. 7 t. 15. Sep. 299 | Newton Steel ............ OE Sew 
a ia elhegiicieated |. Xen Bop. 1 | Pour i, of Rin ot, Acts Set"? Sep: 12 | Nias inca’ Go." Bye ® Be Be. 8 

I ; : . 13 Fraser Cos., Ltd......... 25c Q Oct. 1 Sep. 15 N. C. Tex. Oil pf. dn.) 4 > ep. <U 
PUBLIC UTILITIES. _— Leeman sents ‘O1 [ 1 Set 13 Freiman (A. J.) pf....... 1% Q Get. : Sep. . Novadel Process .. ; = Oct: : ge: 4 
5 5 5 icipal Bank & Tr. 2 . 1 Sep. 20 French (F.) Con. pf..... 5% — Oct Yet D woteceneisetncctdians q - 27 
age. D. Tol. of HM. 3...... 3 O On. B Boe & gay ae 5 Q Sep. 29 Sep. 22 | Gambie-Robinson’ pf. (In). Stee Q Oct. 1 ....... "Se -hedereaticsrrace” F295 Fin Oct. 1 Sep. 2f 
 * 2a Q Oct. 15 Sep. 15 8 Bank & Tr. C "4 Q Oct. 1 Sep. 21 Gas a. Elec. Sec 0c M Oct. 1 Sep. 15 ED <sconndelostaneee ane $1.25 Fin ep. 
Am. & F. Power $6 ‘pf... gh 50 Q Oct. 1 Sep. 14 State an =: o g oe. ot SS: Si a hoe Seige M oo i Bo I atapiemesin Axe $2.50 Fin Oct. 1 Sep. 27 
ee ee & S++ =: 2c i Se te ee re ee net = i ee ee Te Stk Oct. ‘1 Sep. 15 | Ohio El. & Cont....--.-- Th, Be sop 0 Bey. iB 
BRD WE. secs gecevscsesses $1 « ct. 10 > 7 OTy a  4#j|..j 1£= Gee Sie GOs o620<00%% ‘ 1 Oct. 1€ Do ee ceecccccoesepesins . Bep. 2 ep. io 
ben. | Pub. Service pf..... M : =. 4 FIRE INSURANCE. 4 ie i eee ae 1 Nov. 29 Ohio Seamless Tube pf... 1% Q o< 1 a 3 
C ve es : : lvie Flour Miljs....... 25 ; 2 
ee a ae . City of N.Y. Ins... 4 Q oe 1 Sep. 20 | Gen. "Fireproofing 1 Sep. 30 | Ogilvie Mour Mille gt eR AS 
: Pit so 1 Sep. 15 | Home Insurance .... ‘ 3 3 STR PM. sowssscee - 22 D weeoee ser cees ee se 
pres Ti. 8 PL 'pl.: 1 Sep. 13 | North River Ins.0.20.0. 2 BOS: 3 | Gen. Hoe Crean f iin! hee ee $1509 Oct. 15 Sep. 29 
appt are $ at Q Get 15 Get. 1 | Do -reeesevesceesrvees “10 Bx. Oct. 5 Sep. 29 Gen. Mills 6% pf......... aS ee ee ; 
Cal. Elec. Gen. pf........ : ey : Gilbert (H. CG.) C . 1 Sep. 15 Ee Ser ee ©» 5 Q Nov. Oct 
Cap. Trac. cw a eee OR menuntemeuariaats Gimbel Srothers ~* Seba $1.75 Q Nov. 1 Oct. 15 | Do Class © 64% pf....-40%e Q Nov. 1. Oct 20 
;  & a a s vov Jet. 17 C 7 ee | ; 20 
“po 86 A dove Site natn $ 1 Sep. 15 | Abitibi P. & P. 7% pf.... 1% Q Oct. 1 Sep. 20 — ag A eseeees 29 + sy : poe . eee 0 Seat. eS. 0d) : eg 
Cent Ht ‘ight 6% pf.... 1 Sep. 15 Abraham & Straus pf.... 1% Q Nov. 1 Oct. 15 } me => -_ 2 ae? i @ —: 2» Sep MF hemes bn ab benes 1a5Q Oct, 15 Sp. 20 
o>} Sere 1 Sep. 15 | Aeolian Co. pf.........--- 1% Q Sep. 29 Sep. 25 | Great Lakes Towing...... 1% Bee nt Bee. ta | Pent, Salt Mtg... cx-:-@1-90@ Oat. 18 Bep. 3 
Chi. R. T. pr. pf., A... ; oe = | Ae ee «<<. aos g * 4 Seb 14 | Grigsby Grunow ... 22... 2 Sep. 20 | Phila. Dairy Pr. pr. pt. #1.62% Q Oct. 1 Sep. 20 
Do pr. Pl, Aceesse-es (Si Ae SS Sct 0 Seb: is | Gotttried Bak. pf 1 Sep. 25 | Phillippe (L.), CL A... Get. 1 Sep. 20 
Re MS OR os oa od 9 1 Oct. 16 Albany Perf. W. 5 Q Sep. 29 Sep. 15 ae bee ,*-- = a . 1 Sep. 20 Aer rg a Se ...40¢ : is etd: Sep. 
_ Oh cath a eee tit 1 Nov. 20 | Alles & Fisher Go........2 We Q Oct. 1 Sep. 15 | Gou eee Bove none J 1 ee 0 | cient ees vee 2 5 oo a 
Cincinrati Car Co. Q 1 Sep. 20 Allied Refrig. Indus. pr. 15 Granby Consolidated..... $1 Q Nov. 1 Oct, il Pie Bak. of Am. pf....... 1% Q Oct. 1 Sep. 15 
Cleveland Ry. .......-..+- 1 Sep. on pf. oe. Bis cccccccscese og Oct. 1 Sep. 15 eg - & eee i2we Q pri pee Rag Tnediog Wile "the @ Oct, 12 Sep. 28 
Duquesne Li. 3% ist pf.. ‘ial & eee ae: $1 — Oct. 3 Sep. 24 | Do ..................., 12% EX. ......++ s-e+++ | Prairie Pipe Line......... $3.50 Q Oct. 31 Sep. 20 
m eee . . . « ’ a JOT Pw ce eene _ whe . e BY ¢ ‘ 
i ¥ * sate dla : ct. 1 Sep. 15 | Am. Sumatra Tobacco... 75 &, St: 15 Oct. i Guardian Inv. Corp. $7 + on. 15 3 mier Gold Mining..... fe g Oct. ‘ Sep. 4 
Sast Bay Water Co., Cl. DO ocecccccccccccsccccces a Nov. egg GE IR Oe aaah 1 . 15 i 5 als’ catatoa iy eeetalern Oct. 1 29 
a Y os ane ane a asgeue $1.50 Q Oct. 15 Sep. 29 | Am. London & Emp...... 75e Q Oct. 1 Sep. 25 Do gh ist |) oe ase O Oct. 1 Bob, 13 = it ick 4 3 an : 5. = 
Erstern N. J. Power Co. 1% Q Oct. 1 Sep. 15 _ —— Ist wf. a 4 Be 2 Hamilton Cotton pref. .... 1 Rep. 15 Rich. & Boynton pt. pf...75c Q Oct: 1 Sep. 20 
I Te ‘. Oct. Pp. 4 « BUTE. . nce ccccccccee - = : 1 Sep. nee than " ae 30 
eS arts ae eh 1% Q Oct. 1 Sep. 7. Aupeneas Ce. Be... pha $ : Ze: boy 4 “yal Co : Pas 4 Ross Gear & T 8 t. i Rep 
Oe SERS a Oct. 1 Sep. 15 stor Fin. VOrp., 4 : 93 | Hayner Realty pf. 5 . . = ox. : 
Bice. "Fond & & Share ed = ii g Nov. 1 Oct. 13 Bankers Capital ......... #4 = 8S Jan. 15 Dee. 31 eee Beaty pt dé beceee ic : = 38 + Be sag *p? sense age é 
Elec. Bond & S. Sec ..2e Q Oct. 15 Sep. 17 BOD secccccnccccecccccccs $17 Ex.Jan. 1 Dec, 31 He rien Chem. P iy he 1 Sep. 25 ip parte. bd... 
Fl Paso Klee. pf., A..... 1% Q Oct. 15 Qet. 1 | Do pf. ...-.......-. ee See He i & Hardart Baking. $1.25 Oct. 1 Sep. 20 | sab. Robbins Paper 
Empire Power $6 pf..... = 30 Q Oct. 1 Sep. 1% zankstorks Carp. of 268., 7 ~ ec Ex. Oct. 1 Sep. 20 Sarnia Bridge, A 
Do partic. stock........ et. 1 Sep. 21 PE Der aetsenavaavesss:0sm = P-amed -< Se MOS GG: Mesivvce ‘1 M Oct. 6 Sep. 19 | Seagrave Corp ° 
Fall River Elec Light: ) 2 1 Sep. 20 BP BE, bsckitesscccceces 1%c Q Oct. 1 Sep. 17 0) woer \padbeapmee adhe $i o ae 4s Sen. 29 ae rte mele ‘ta. aeraee 
Fed. Water Serv. $7 pf... 1 Sep. 20 Barnet Leather ......... 1% Q Oct. 1 Sep. 26 | Howe — seat eeeeeeees Se Oct. 1 Sep. 15 — : 
D * $614 x 1 Sep. 20 Barnhart Bros. & 8. Ist : Hunt's, “of... ....... 1% @ Oct. 1 Sep. 15 Sot . 
wie. P. & 1a. pe... 1 Sep. 12 | & 2d pf...........-..... 1% Q Nov. 1 Ost. 9 | De ta 6 Me 50c Q Nov. 3 Oct. 13 | Sec. Co. of N. Ho iat pf. 
Fla. Pub. 8S. Co. pf 1 Sep = — Canatins Ist & 1% @ Oct. 1 Sep. 20 + otor Car. O% Stk or £ Ot i -* 
a "= - 1 Oct. 5 ee dsccotantede tind Ramis a rales le POD. SDF IO ncccnsscesapes coos AE at ° 2 C0 eee ee eee ee 1p. 
ee re at Cal ta Beacon Oil pf.......-++: $1.87% Q Nov. 15 Nov. 91 | Incorp. Investors . = 2c 3s | eee pt. 
ME, MND Rinses .sacéens 1 Sep. 5 Beatrice Creamery ...... $1 Q Oct. 1 Sep. 20 —— om a ae —— te . 
Do 6% pf., Series A BS Saw 3° pee Sone 1% Q 1 Sep. 20 | Ing "01, to Bep. 80, 28) $47.55 — Oct. 1 5 | Do 6% Ist pf 
Hackensack W. 7% pt., A.4 = s Bissell CT. nor ems: Sees 1 Sep. 15 Do solatiae” Sa 1% Q Oct. 1 Do 6% 2d pf...... . 
Sila es oO, . ° s) cecesvvcccecece - Te ‘NE Oc : 
Staaten Pub Ss pf. 1 Sep. 17 Bliss (E. W.) & Co......22 1 Sep. 18 argent cog te - eésese i408 _— ; Soomee a nok 
Kentucky Securities. es Fe yo See S Sep. 38 | Teteriate Stcamstio..... snafter OF & F . 

Ms eck ade sah ge sats 15 Sep. 20 os  S: e ir 1 Sep. 18 et ach com par a 15 Sep. 25 | inennes none teeeee . 
SE MR 5.5 on0ngnee7 1 Sep. 21 oS 3. eer - 1 Sep. 18 m. ; Oe iB sol oN dled 3 p. 
DENN canccadehatecteiin 1 Sep. 21 | Rridgeport ‘Mach. pf...... 13% Q Oct. 1 Sep. 20 | Int. P 1 Oct: 15°] Stein-Bloch Co., pf....... 
Mct. Edison $7 pf 1 Sep. 15 | Bristol Brass pf......... Ta . int. P 1 Sep. 21 | So. Acid & Suiphur.......75¢ .. Sep. Dp. 
Be SE Phe ccsccccccvseves 1 Sep. 15 Do pf. ...++..++--+- os a apexes Do | 1 Sep. 21 a gee Ge tek ae. On. 1 bee 
Do $5_pf...-.+.esss-ee0. 1 Sep. 15 | Ruzza Clark sie F 1 Sep. 20 | Stand. Screw .....-...... 2 Q Oct. 1 
Mich. Fi. Pr. 6% pf 1 Sep. 15 ee (A. 20 bo 1 Sep. 20 a ao De” i 
WEE OE, scactenreccens<e 1 Sep. 15 Class A 29 Sep. 2 Pe gt’ $1.75'In. Oct. 1 Sep. 20 | Sud. Blec. Dev........... 1 
Minn. P.'& 1. $6 pt 1 Sep. 15 | Do Class B 29 Sep. 20 nT dd ee ee ate Title & Mtge. 
gE Nahas 1 Sep. 15 Do pf. 50c Q Sep. 209 Sep. 20 | Kau mann pt. St. p *aite S Oct. 15 Sep. 30 Stand. Com. Tob. . 

Miss. “River Power pf. - 1 Sep. 15 Cal. Group Corp. pf......$1.50Q Oct. 1 Sep. 30 = prtenag he 5 . ye ee 35 Q Nov. 1 Oct. 13 Stand “liens. Corp....- % 

Steumtain States Pur. pt. 1% Q Oct. 20 Sep. 30 | Cambridge Rubber pf.....1% Q Oct. 1 Sep. 20 wager, Oe . “0+ Oot 1 top. 8 Swedish Match, A....0.. 4 ° 

New Haven Gas Light. ‘arne 9 Sep. 29 Sep. 15 Can. Dredge & D. (In.)- +4 F ao. : = 4 —— — 16 paca we Se i es 3 J ~_ee ase aa Gin... 3G oni ee 

UES ef Me EAS , . ” % sc 99 7 

-s jereey Power & 14. $1.50Q Oct. 1 Sep. 15 | Canada Dry Ginger Ale. Q Sat. s an : ag og —— B aiag og ; _ 20 Fed Ww. Fn = pf....++ 1% Q Oct. 1 Sep. 17 

tus adeetetuaaes’ . , $ - > it, ae tg eT i 
Mexico Pwr. & Dev....$1  Q Oct. 1 Sep. 24 DO ccccevcccscevccces ...50¢ Ex. Oct. : ccheeneee Costes... © Oa. 1 Sep. 2 a 

 * DN ‘vinta eeiane cae suaia $1.75 Q Oct. 1 Sep. 24 Canada Gypsum & Ala-_ a ioan Eee Ob oe... 1% @ Nov. 1 Oct. 13 pO parse rnsereeseecceeees 

5 ¥ bastine. ‘Ltd. te — Oct. 1 Sep. 15 ne Bry 1% PD Torrington Co. ......00+00 

N.Y. 7“, Richmond ¢ one 1% Q Oct. 1 Sep. 15 Cannon Mills (In.)....... 70e Q Oct. 1 Sep. 18 Lanston Mono. Machine.. 1% Q a | Nov 30 Treas, Hold. 7% pf 

nw Orleans Pub. 8. pf. ...$1.75Q Oct. 1 Sep. 17 | Capita! Sec. (In.)........ 15sec Q Qet. 16 Qet. a —— Lee 2% Q Oct sep. <0 | Trico Prod. a YS 

Nor or, ep. 30 Phili ref ieee ¥eks 2 - 15 Sep. 1 aw . - = | Twin Disc. Clutch........3 

ae. See Peet, &--- 9 2 Se oo oe | eee | 29 Sep. 20 | & T. (White Plains)... 2 Q Oct. 1 Sep. 15 | TNion “twit Drill... 

De on ee 20 Sep. 30 | Cavanagh-Dobbs pf.. | “1 Sep. 18 | Leather & Co. $3.50 p 8T%4c Q Oct. 1 Sep. 20 OT ae 1% 

Bell Tel. pt 1 Sep. 20 Central Aguirre Sugar... . 1 Sep. 20 CEB.) cevvcccccccccc.cees = 4 i ack 7 Un. Profit-Shar. pf.....-- B 
Ohio oe 1 Sep. 20 | Cent. Dist.. Inc.. : 1 Sep. 15 | Lehigh Valley C. Sales..90¢ Q Oc Sep. 17 | Un. Verde Ext. Min 
Ohio = . 5 Sep. 30 | Gent. Inv. frat 1 Sep. 20 | Liberty Bak. Corp. pf... 1% Q — ot ase. 93 | U.S. & Foreign Sec. 

Onio Editon 6% pf 1 Nov. 15 | Cin. Union Stock Yds.... 29 Sep. 22 | Lion Oil Refining........500 Q ou 3 Sep 30 SOE: cic vancbisanedaee 
aes 1 Nov. 15 | City Stores Co., A........ . ee ee ee ee, Oe eee SS Oe. V. Vivaudou pf........... : 
Do 7% pf om 1 Nov. 15 Claremont Inv. pf........ 1 Sep. 15 a (M.) & Sons 1% Q Sep. 29 Sep. 29 Wacker D. Bldg. pf a 2 
Do 7% 1 Nov. 15 | Commercial Solvents..... 1 Oct. 15 : ee > eae dat 7%cQ Sep. 15 Sep. 5 | Waltham Watch pr. pf..$1.75 Q Oct. 1 Sep. 21 
Ottawa L., H. & P 30 Sep. 15 Conde Nast Pub..........50e 1 Sep. 20 | Lunkenheimer o, sacins ol 3% & S&F: is = > Washinetin GH. $1.00 .. Sep. 20 Sep. 17 
Do pf. tt. 1 Sep. 15 Cc agg 4 Tank Car 4 — 4 psoas . ey Moore... = 8 SS ~~ D. 30 Waukesha Motor ....... i7ee.9 pny ; —_ 2 
a F ~ 1.50 Oct. 15 Sep. 29 f. ‘ le ° -— 7 —— a Do 56 cada es'yecclneee ix. " Sep. 15 
Pas. igtine Oe Pee Hig a Oct. 15 Sep. 30 Continental Can i. — s ‘a Shovel (In.).. ; Q Oct. : cep 4 W. Auto Sup. ist pf..... 39 Oct. P Bep. 13 
y y Jee 1 ..... DO .-eeeeeseeee . "on 1 te oe oe Ae Ot Yet. 15 Web. Holding Corp.......? Sep. June 
Pad. W. W. 6 29 Sep. 20 | Do pf. 1 Sep. 20 | Market Si. 7. & T. an ee Ba bo - fot tS 
Penn. P. & L. 1 Sep. 15 | Constructive Credit Serv.. 4 - 1 Sep. 10 a, - cg aeeggtt “1 Sep. 20 | West Mass. .......-.cc00¢ 62%c Q Sep. 29 Sep. 17 
RIE UE cia dnaac'en oo 1 Sep. 15 ey) a yoyo ° 4 ae. » pope be © . stock.. : 1 Sep. 20 | Weston El. Inst., A...... es : — e 
< &.. Iz Oct. 3 Do pf. (for July & Aug.) .83¢ — ; Be BP ng ae , 84 | Wheeling Steel Corp. pf..A 2  .. Oct. ep.. 15 
" Philadetphia” Co. nteahbatel $1 Oct. 31 Oct. 1 Crucible Steel of Am..... 31 Oct. 15 | McCord met, yee ; _ 4 Do eS a ‘. Oct. 1 Sep. 20 
PRAT Ex. Oct. 31 Oct. 1 Daley, Inc. (Los Angeles), McKee (A. 3.) Co., A.ts 1 ap. on Wood Chem. Prod........30¢ Q Oct. 1 Sep. 14 
De aor } 1 Oct. 1 com, & pf........ "eae sit 8 og ‘ gee PB ny na lag ag a sevceceed . o-oo 3 Sep a] wandien FOR. eee ise Q Sep. 30 Sep. 15 
de « 5 | Dan. A. Corp. Ist pf..... re) ot. Bp. . * ) . S 6 
ri Ra. Transit. ----"$1.75 8 Nov. 1 Oct. 1 | Dosa gore. iat PLUS Q Oct. 1 Sep. 20 | Merch. & M. Trans......62%0Q Sep. 29 Sep. 15 |  *Payable in cash or 24% stock. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each 
Quotations are as of the Wednesday before publication. 


security. 





GOVERN MENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 

Argentine 5s, 1954............ 82% H% 
AUSTRIA: 


3 Austrian Federal 6s (per kr. 
000) 


ED éteccba cocendeces 11 
2 ios egitesebnuchenaiaaas ® ug 
$ Do 6% Treas. (kr. 1,000,000). 12 14 


BELGIUM: 
3 Belgium Restoration 5s. .-. 2% 24 
3 Do Premium 5%. oes. ae 26 
BRAZIL: 
3 Brazil Govt. 4s, — (p. £20) 59% 
Se YY YR 2S eee 64 
 < ") Se Pepe ‘one 
38 Do I ss eneccnedn ee 79 
J ~ SS, 74% 
he % » JP eeaneacue 77 
ih » ¢ See pSePeSsrr™ 74 7 
COSTA RICA: 
Rep. of Costa Rica 5s en 
(sterling and U. S. $)..... 754 77% 
CZECHOSLOVAKIA . 
8 Czech. Flour In. és. (per kr. 
P Do Pre wey ee ‘ot 30 
emium per kr. 
DC GEh6 Ue vets dddweyeeees 30 
2 DMGibedteedetedesteoesecende 28 30 
DENM4SR 
= 5s, » rere re ee 253 «258 
pdosencegecceneeess 160 164 


3 Do 1918 24 Sigs (fm. 1,000). - 20H 22 
FRANCE: 


3 French Govt. 4s,'17 (fs. 1,000). 30% 31 
3  Dods = svsee) ) (per fs. 1,000). 36 
FR Ee rrr? 42 

2 ih taba dade cats vuescadie 42 4344 
8  ) %& epee: 1 


GERMANY: 

3 German Govt. Liquidation Ln. 
53 oll reichsmarks Oe 

(without drawing rts.).... 


41 
Dt Gintent6es teneeebh 06006 s%ee 41 
8 Do (with drawing rts.)..... 58 60 
TT pecans swheneeeedecacnescce 58 60 
3 German Forced Loan 4-5%, 
1922 (rm. 1,000,000)......... 3% «CO 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929-47... 97% 99% 
Brit. Vict. 4s, Bent. | eee 90 92 
Brit N W. G. 5s, 1929...... 101 103 
Brit. Genesls Stan 08 odvavadas 53% 55% 





—— ENT—BONDS—Continued 


Bid. Offer. 
GREEC 
Greek lows, 1914, 5%......... 140 3=«:150 
HUNGARY: 
3 Hungarian gold rente pre-war 
German stmpd. inc. coup. 
0 itr: 12% 13% 
3 erg War aan home and 
6s (kr. 1,000) 10c 18¢ 
ITAL 
3 Italian 5% 5% Cons. (lira 1,000). rte 
3 Italian Littorio 5s (lira 1,000). 42 
NORWAY 
Norwa és, 1920-70 (kroner)...267 277 
Do Un cc cane coencoe 276 «=. 286 
POLAND 
3 Se 6% 1940 ($100). .. Fst 
ye | Pe peeineaaey: 83 84 
3 Poland a, sevenen Lien 
i Ce cbcecpasseacaaces 7 ™ 
RUMANIA: 
3 eee EY Reconstruction 5s, 
Je! freee 4 3 
oe peeeUEtGneehibeneeesenecnd 3 
RU eae 


3 
ME s6Ccitohcasebe nhac eee 4 
2 si ny = cit aideneeenaialts 2 30 
38 Russian War Loan 5%s (1,000 
ieddedeweenaaetea hun 244 3 
MUNICIPAL—BONDS 


ARGENTINA: 
Buenos pipe 5s,'15 (£100 pes.) 83 85 
B.. aa BENOEEP« ccccceccevese 77 30 


rubles) 


3 Deon '20 & ‘Bi (ice i,00,000) 135 e 
-3 Do 5% '22 & '23 (kr.1,000,000 

3 Do 7% 1923 (kr. 1,000,000) kee 

2 SP eidh enade ends as ddan sede 
CZECHOSLOVAKIA: 

: Carlsbad 4s (kr. 1,000).... 

3 a (kr. 1,000)... Ce NS 





GERMA 


3 Berlin _ (1,000 marks). 6 
ii  ) reese 6 
3 Berlin 4s, 1919 (1,000 marks).. 1 1 
2 ME. dispel baicucgeciesdy contaks 1 1 
Budapest + 4%s, 1914, stg. ( 
udapes' s per 
Pe ee > Poy PE 52% 55% 

A. 


Warsaw 5s,'21 (1,000,000 niks. )420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CZECHOSLOVAKIA: 
3 — ——_ of Bohemia 48. 
DE ee 26 
a EAE 24 26 
GERMANY: 
3 A. E. G. pre-war (m. 1,000). 22% 24% 
3 A. E. G., 1919 (per mks. 1,000) 2% 2% 
3 Badische Anilin pre-war (m 
RPS eee ~~ 33 
3 Do 1919 (m. Sree 12 13 
Ty Seer rerrrrrire 12 13 
3H. A. P. A. G. pre-war (m. 
iD Chen eeneetheoeee sé 31 33 
3 North German ) aes = war 
(m. 1,900). 32% 33% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
- STRIA: 
3 A. E. G. Union (sch. sh.). 4% Sty 
3 Austrian Siemens Schuckert 
SPA LE occu cdeceness 24 3 
3 Alpine sfontan (ech. sh.)... 6% 7 
3 Elin (sch. sh.). a 55% 
FRANCE: 
3 Nord R. R. per share......... 88 91 
3 Cie General Electricite. “eee 123% 
3 Union d’Electricite.... . 34 36 
3 Paris-Lyons- -Mediterranean. 
5S Sp 57 
wey «ee 
3 . G. com. (100 rchmks.) 4344 44% 
3 t ‘¢ “Farben (rm. 200). “ss 12148 129 
3 Hapag (rm a, 114. 116% 
3 Karstadt (rm. 40)............. 19% 20% 
North German Lloyd (rm. 40) 14% 154% 


HUNGARY: 
3 Rima Murany Steel Works 


(pengo shares)...... inane we | 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (per schilling sh.) 15% 16% 
3 Credit Anstalt (per schill. sh.) 7's SB 
2 Do (per schilling sh.).... T% Bs 
3 Lower Austrian iscount(scn. 

EW achecnateadadescs ie 35% 
DR aa becuse dh anbhienees 3 358 
3 reneged schilling sh.) 3 314 
3 Wiener Bk. Verein (per schill- 

ing shares)............. 3 3% 
FRANCE: 

: Cre. Lyonnais ($ per share)..153 158 
SbckeewenrS\eqnee because .-.153 158 

3 ee Paris Pays Bas ($ 
DEE, ib cad Gib whe wicks 187 192 


3 Un Parisienne ($ per share). .113 117 


BANK—STOCK S—Continued 


Key. Bid. Offer. 
GERMANY: 
3 Bavarian Vereinsbank (100 
rm.) 37% 38% 
3 Commerz und Prvbk (100 rm.) 44%, 45% 
3 Darmstadter Bank (100 rm.). 66% 67% 
3 Deutsche Bank (100 rm.) 39% 40% 
3 Disc. Gesell. Bank (100 rm.). 38% 39% 
3 = “yee Bank (100 rm.) 40%, 41% 
2 40% 41% 
3 Reichsbank (100 rm.) 72 741, 
HUNGARY: 


3 Hungarian Disconto and Ex- ; 
change Bank (pengo shs.) 15 1644 


ITALY: 
$ Banca d’America e d'Italia 6 7 
CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 


Alberta 5%s, 1947 106 108 
Do 5s, (939. : ‘ 100 102 
Do 5s, 1948. . 100 102 

British Columbia 5s, 1939 100 101 
Do 5s, 1949 100 102 
Do 54s. 1939. . 102 105 

Calgary 5%s, 1944. 101 105 

Great re Water 5s, '29. 99 100 
Do 5s, 99 101 

Manitoba 5s, 1944.... 100 102 
Do 6s, 1946.. . 111 113 

Montreal 5s, 1930...... ; 99 101 
Do 5s, 1942 aipetan 99 101 
Do 5s, 1958. . 100 103 

New Brunswick 5s, 1934. 99 102% 

Nova Scotia 5s, 1934..... .. 99 101 

Ontario 5s, 1942 ; 100 102 
Do 6s, 1943..... ; 116 112%, 

Ottawa 5s, 1940... 99 101 

Regina 5s, 1944.... 98 10044 

Saskatchewan 5s, 1932. 99 101 
Do 5s, 1943 . a2 100 102 
Do 5%s, 1946. ‘ 105 107 

Toronto 5s, 1948. 103 106 

Victoria 4%s, 1944 92 96 
Do 5s, 1944. ‘ ” Ws 101 
CANADIAN BANK STOCKS 

Bank of Montreal 366 368 

Bank of Nova Scotia 385 390 

Bank of Toronto. 278 283 

Canadian Bank of Commerce.290 293 

National Canadian Bank 187 190 

Royal Bank of Canada 370 = 3373 

Dominion Bank 261 264 

Imperial Bank 259 261 
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OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
oy yy Pr. ist 5s, 1941.. ooh 100 
. Gas & El. deb. saat 1928.. * 


tome. Tel. Util. 5s, 
‘Do 6s, 1947 


California Pwr. Gs, ssi 8 


Car.-Georgia 64s. 1932........ re 
agg ast t Bib, 1946 05% 97 
Col. Cent. Pow. ist 5s, 1953... 99 102. 


. A i és 
Col. SC.) mS. & =. oS. Se 99 


Cons. Gas N. J. acc: 101 
nds e6ess4ceeeenceee ot 9 
Cons. Trac. i vcecaeksen 82 84 
Dallas Gas 6s, 1941............ 
ec. b. S. 6s, "41, Ser. A... 97 101 
Do 6s, 1941, Ser. B.......... 101 
Do ist lien Ser. ‘c 1 "42... 95 
Do deb. &. Dec. 1, 1 . 94 
Do deb » April i, 1937. 
El Paso EI "5s, 1950....... 





[ e 5s, 1950 res 
owa Pub. Ser. 1st 5s, =: » 90% 100 
Jacksonville Gas ©. 1952. 100 
jersey Cent. 
Jersey city, Hob. rr 4s."49. 183 55 





Los Ang. G. & E. ist 5s, 1961. 109 100% 
Louisville G. & E. 5%s, 1954. .1 af 
MI re. vend cas soanen 102 103 
Minneapolis Gen. El. 5s, 1934.1 102 

ic . Ser Se, 1947...... 94 

Missouri Pub. Ser. 5s, 1947.. 95 97 
1st 5%s, 1955...... 100 102 

Mountain S'tes Pr. 1st 5s, 1938 99% 


1 as 
Municipal Gas (Texas) 6s, "35.100 104 
Newark Con. 1948... .102 
Newark Passenger er’ Hy. bs, 5s, 30. $o% 
New Brunswick 
No. Carolina Pub Ser. 5s, os. rd 
New Jersey St. Ry. 4s, 1948.. 99 100 
North Ont. Lt. & P. 6s. 1946. .103% 104% 
Northern Texas El. 5s, 1940.. 76 80 
Okla. G. & El. Ist 5s, 1950.. vat 101% 
Do deb. 68, 1940............5. .101 ° 


Pac. G. & El. ref. 6s, 1941....109 111 


PUBLIC UTILITIES - _— BONDS—Cont'd 


Bid. Offer. 
"Do a ag iat 103% 104% 
Pac. Lt.’ & P. - 68, 1942... as 105% 





ee 91 
Puget Sound P: & L. 544s, "49. 101% 102% 
Public Light & Pwr. 5s, 1945.. 93 95 
et Paulo Tramway & P . 5s. 


u as Lt. 5s, 1944..... 100%... 
San Diego G. E. 5s, 1947..... 10) wa 
n° 6s, pf bgueekAe 6 s5.055amuKe 103% 
ae et oth Git wah oe 1 
south, “cai Edison 5s, 1939. .. 1024 103% 
2s &  ®eere 100 1014, 
Ss. a G. E. & Tr. 5s, 53. .102 
Stand. & El. 6s, 1935....... 100% 102 
Do 6% & ie “Mises saenen 101 102% 
he knet an ank. dinben 101 102 
Zameee ‘Electric 5s, 1 fan = 100% 101 
United Elec. of N. Pe 4s, 1949. 91 oF 


United Lt. & Pwr. 1975.... 98% 99% 
Western States G. e ‘EB. 5s,'41.102 ee 
Wia.-Minn. L. & P. ist 5s, 44. 99% —-«.. 
Wiscon. Pub. — OA ist 5s, °42. 4 13 


Do ist & ref. ~— icdawe (, 

BPO BOS FOE. GR, Bees ccccccces 10: 6, 105 
(NDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott's Dairies 6s, 1942...... 101% 102% 
Adams Express 4s, 1947....... 84 87 

American Meter ~* 1946...... 102% 


American Pipe & Fdry. 6s,’28.100 101 
American Tobacco 4s, 1951... 88 - 
American Type Fdrs. 6s, 1937.101 103 

 § 4 GER eee 101 1 
Am. Wire Fab. ist 7s, 1942... 93 96 
Andian Natl. Corp., Ltd., - 

1940, without warrants. ...105 ee 
Ban. & Aroos. ist 5s, 1943. . 103 105 
Biltmore Com. 1st 7s, 1934... ..100 103% 
Boston & Alb. R. R. 5s, 1963.106 ke 
Boston & Me. R. R. 4%s, 1929 99 

Do 102 


SE stocnes crue chine me 
Chapin- -Sacks 7s, 1934......+-- 94 98 
Chi. Artif. Ice 6s, 1931........ 95 98 
Chi. Stock Yard 6s, 1961....... 90 93 
Clyde Steamship 5s. 1931...... 98 100 
Consol. Coal 4%s, 1934........ 90 92 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS—Continued 

Key. Bid. Offer. 
Consol. Mach. Tool ist fo. "42. 68 71 
Consol. Tobacco 4s, 1951..... 87 eis! 
Cont. Motors Ist 64s, 1039. 101 102% 
Crew Levick 6s, 1931..... ... 99% 101 
Equit. Off. Bide. deb. 5s, '52. 93 9414 
Fisk Tire Fab. 6%s, 1935. 99 102 
Hocking Valley Prod. 5s, 1961. 28 31 
es Ce Gc kas scns 77 80 
Little (A. E.) 7s, 1942.. nas Oe 74 


Loew’s New Bro. Prop. ‘Ist 


ty ED and oben eek ase . 98% 100 
Mallory zene 5s, 1932. ; 
syoremante Refr; As 1937... .100 102% 

- Grtenme G. R. 5s,'55. 86 87 


& Hoboken J 5s, 1946. 914% 
N. y Shipbuilding 5s, 1940. 85 
Pierce. Butler & Pierce 6%s, 


194 8 
Pictorial Review 6s, 1939....103 105 
ao Corp. 6%s, ais 

y Assoc. Sec. 6s, 1937.... 97% 


Real 
Ritter Dental sg, 1936......102% 104 
Securities Co. of N. Y. 4s.... 60 


Sixty-one Bway. ist 5%s, '50. 99 101 
Southern Ind. Rys. 4s, 1951.. 83% 85% 
Southern Ice & Util. 64s, "32. 98 - 


5 CS rt ree 96 
Std. Textile Prod. ist 644s. °42 93 96 
Toledo Term. R. R. 4%s, '57.. 92 95 
U S. Finishing 5s, 1929. .’. 8% 100 
LSS it ea lil 
Utah Fuel 5s, 1981............ 96% 99 
Van Camp Pack. 8s 72 75 
Ward Bak. Co. ist és, 1007. 102 104 
Woodward Iron 5s, 1952. 914% 93 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


 -cilnnkbhe ceil Nov., 1957-37 96 

De cieerecneieoeoen May, 1958-38 96 96% 
Cb ctiersedewes July, 1956-36 99 99° 
RE Jan., 1957-37 99 99%, 
Tit isenccccseave May. 1957-37 99 9 
PR May, 1942-32 100 1004 
hive dseseasouat Jan., 1943-33 100 : S 
a Jan., 1956-36 1004 % 
=e ..July, 1953-33 100% I 101 

CK 6 eanseniovned Jan., 1954-24 101 1018 


9 TOS .....Nov., 1941-31 100% 101 
Oe eat Scdaceteee May, 1941-31 100% 1014 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


Key. Bid. Offer. 
B. & O. T. C. 4s, 1959. 83 85 
Brooklyn Man Tr. 6s, 1968 97 99 
Chi., Eastern Ill. 5s, 1951 83 85 
Florida East Ccast 5s, 1974 83 85 
Hudson & Man. refdg. 5s, ‘57 95 98 
Mo.-Kan. Texas pr. 5s, 1962.. 99 101 

Do adj. 5s, 1967. 104 106 


N. Y. Central ridg. 5s, 2013. .104 106 
oy Y. & G. Lakes 5s, 1946 90 95 


Y., N. H. & H. 6s, 1940 102 104 
Nor. Pac, rfdg. 5s, 2047. 105 107 
Phila. & mane. igoal 5s, 1973.. 93 96 
i | ‘, 2 97 99 

By pr 4s, 1950 86 88 
st LSa "air Line 6s, 1943 75 78 
So. Pac. S. F. Term. 4s, 1950. 85 90 
Virginian Ry. 5s, 1962 104 106 
Western Pacific 5s, 1946 96 98 


JOINT STOCK LAND BANKS—BONDS 


Atlonta of Atlanta (Ga.) 5s 
1955-35 95 99 
Atl. Raleigh (N. C.) 5s,’54-34. 98 100% 
California of San Francisco 
(Cal.) 5s, 1955-35 97% 100 
om 0 of Chicago (Ill.) 5s, . 
9 
Dallas “of Dallas (Texas) 5s. 
Jan., 1966-36 97 100 
Denver of Denver (Col.) 
1956-36 984 
Des Moines (Iowa) 5s, 1963-33 80 83 
First Carolina, Columbia (S. 
C.) 5s, 1954-34 90 9944 
First Texas of Houston (Tex.), 


99 

Fremont (Neb.) 5s, 1954-34 97 100 
Greenbrier of Covington (Va.) 
-35 94 99 

Lincoln of Lincoln (Neb.) 5s, 

1953-33 97% 100 
Louisville of ‘Louisville (Ky.) 

Ss, 1953-83 ........ 99% 100% 
New York a N. Y. 5s, 1955-35 97° 100 | 
Pacific Coast of Portiand 5s 

1954-34 100%, 
San Roteeds (Tex.) 5s, 1953-33 96%, 99% 
St. Louis (Mo.) 5s, 1953-33.... 93 97% 
oe of Detroit 5s, 1954-34... 99% 101%; 
Virginia-Carolina of Merfolk 

(Va.) 5s, 1955-35...... 97 101 





Key and Index to Open 
Security Market 


2-Kaufman State Bank, 124 No. La Salle 

St., Chicago. ae State 5550-1-2. 

-C. B. Richard & Co.. 29 Broadway, N.Y. 

Se 4 Whitehall 7500. See Front 
‘over, 





5—Edwin Wolff & Co., 30 Broad St., N. Y. 
PS me Hanover 2035. See Front 
over 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 434. 


7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 








10—John C. Fell & Co., Inc., 25 Broadway, 
N. Y. 


11—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 437. 


12—Grover O’Neill & Co., 22 William St., 
N. ¥Y. Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co.. Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 


15—Seybolt & oat. Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 


16—Harvey Beyer Co., 530 Federal Trust 
Building, Newark. Phone Mitchell 


18—Throckmorton & Co., 165 Broadway,N.Y, 
Phone Cortlandt 6610. 





~~ 
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ae ata “A RES a EIS FOr 340 0«=— 360 Arkansas Pwr. Lt re ot. et 4 An rag ORR RY 7 ; Spalding tA.) (i222 K Ks 
eee a is Aung Oe a Bice. Wf. OP 06 108 Am. Bates igo Wy ig Spalding (A. G.) (5)........11210 220 
fle mire SCC WO] BOD ase cigs eeensse 98 101 r. Thread pf. (25)...... — , 
prota ion eeeneeees 550 a ao ee Elec. Bf OF Re Sa 107 119 ee he NR ohio: 384 a” TELEPHONE AND TELEGRAPH— 
Meer eee skoda 735 740 Do 6% —_ sanes Ope. Gai: 4 a 
epg Re nts oh ghe oe aie 830 850 Bangor x peepee niiaeas 82 87 Atlas Pud, © Cement pf. (2.6).. 46 — j 
Raliance C Cas. N. ‘J., $5, new.. = 4 Birmingham Wat. w> Re ie lo Do 2a ay eg 108 107 "De are Ke nin 108 14 
Rhode Island ..... : 340 365 tomian Power 7% pf....104 106 3 i. PW.) Ast’ pit.) 101: “6 Bell Tel. of Sante B0sO soos: a 
Republic Fire (Pitt). .......:: 44 48 pa aay ag ™% pf..... 110 111% Do 24 pf. cat ipeeeees io Bel Tal, of Pa, $680)... ae 
Png amg | Geroling Poa Ee ee perce He | yo a Eider te pi tii. 10 1 a Se. 
} MR Sica 205 «215 Central 4 BY ge pe ogi hae in pa = ee henenried 109” Ginn. $4 ait "oer 7 
ee | eet ee ee: or 18 37) ee ae 
Stayvesant 1 ROLES RR RS 310 320 Cent. Pub. Ser.:- Bor » sas” .-104 106 B pt SR, 14 Gubain Tel, esto fe : s 
_~.. Segarra 10 5a 5 Sent, Bub. 8 D. 7% pf... 99% 101 runs.-Baike-Coilender pf....109 113 Cuban Tel. , steeee E 
OED ovccvcnccecesace 1,660 1,690 6 Do pf He ett 8 - Burden ron Bt - 8 3 x3, , M 
favelers «0. ve--vvevesee : 690 ¢ Bo . re ae oie ; si Burden Iron ensrae Pe . .20 E. & a, Be, srel . ..110 = 116 
~ > Re ae 6 Do pf B.. / a Buzza, Clark, ~ Ss w. 50 F’klyn Tel. (2.50) ; 
United States Fire ........... 110 120 6 Do banker Se an. Celainewe 0020000" ity 45 ee ig ik 
United States Casualty...... 485 500 Cleve. s#lec. si ee se 2 Can. amese a ana saan son 43 int. Qocan Tel. (@ Hg tie 
Westchester Fire ............ 100 104 Do 6% pf or af Do pf. ............. -- 10 Me Sta nai es 
Col Bloc’ & Power th poke Canario Copper... ‘rJo 20 Min Sts. Ta TO IL 
{NVESTMENT TRUST—STOCKS Col. Ry. P& Lt. pf. B 6g). 102 106 Clinchfield Coal Corp. (i%4%).. 25 31 he ae ag gs 
f “ ua < 
# Amer, Founders Trust com...111, 1134 conn hte Bower tpt. ne i | * Consolidated Gold. 1K Si nC 
ders Trust com...1i3, 1igy | pint Bower Tie wt.-ANe gp | * Golumnie Phomorapi esis P hio Bell Tel ie kucaed 15 
a | Ronee 52 Co: SS Meri pres 117-120 Columbia Phonograph.......125 150 Pac & Atl Tel, U. & ).... iT 19 
Bankers Inv. Tr. of Am. com. s 14 a. ERT Seee se 52 58 Curtiss Assets ............ -- 30 "35 Per r la Tel. (Devseessnss ABB 20 
MMA, co pascuctscsdexss a 10 Genensnene tow, Ohe'ed (7)....105 110 8 Dayton Rubber units. Int te Bek eee a 108 107 
8 Bankshares Corp. of U. S.. 8% 9 Do 6.60% pf..... * Reseyapiae + 102% 104 Dictograph Prod., new, “ce am bee ee 108 
Bankstocks Corp of Md, B. Dallas Pow & Light 7%. 1... 104% ere % 8 so heh 8 ke 118 
i i - D ht 7%... 22: 109%, 111 Doeh s* So. New. - 
mins ova Ligh ti, No ONE a aann sapere hy >. Bell Tel. pf. (7)......... 11 
pf....107-~ 110 Do oS Wie. 368178 
ee o. on o 4 o. New Eng. Tel. (8)........168 173 
aie 3 Wis. Tel. pf., A (7)........... 1% .. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, sept. 15 





Sales. 


3,395 

22 

10,600 

ono 

MO 

30S 

240 

a0 

33,850 
" 


7,175 
3. 800 
wm 

1" "25 ” 
26,400 
2/500 
5,050 
31,600 
450 
575 
3,450 
2,250 
38,700 
20 

bis 

10 

10 
185 
145 

37 

oO 
100 
275 


Chicago 


STOCKS. 


Acme Steel ... 
Adams Royalty 
All-American Mohawk. 
American Colortype...... 4 4 
Am Multigraph 4 
Amer Public Service pf.. 
Amer Shipbuilding ...... 
Amer Pub Util prior pt.. 90% 
Amer States Secur, Cl A 
Do Class B 
Do warrants . 
Armour of Illinois some . B 
Armour A .......5. .. 23% 
Do pf 90 
Armour of Delaw are pf.. 9 
Associated Investment Co 44% 
Auburn Motor ....... 90 
Art Metal Works 
Asso App I 
Atlas Stores 
Baliban & Katz 
Bastian- Blessing 
Baxter Laundries, A 
Beatrice Creamery 
Bendix Corp, Class B.... 
Borg-Warner ° 


Butler Bros 2 
Campbell bf C Foundry. . = 


Ih 
Cent Gas & Elec 7% pf.. 
Central Dairy Prods, A.. 23 
Central Ill Pub Serv pf.. 98% 
Centra!) Pub Serv, A..... - 
Central = hy pf.. 
Central b Serv, Dei. 
Central & i's W Utilities.. 


Do pf 

Do a aes pf 
Chain Belt . 
Chicago City & Conn. 


Do ctfs 
a Chicago Elec Mfg. 
30 Chi, - 
Do 


a 
2,700 
2,805 
9,750 
3,000 
2,517 

30,725 

1) 
S,o0 

570 


Chi Towel 
Chickasha Cotton Oil. 
Chicago Yellow Cab... 33 
Club Eero pumas. s% 
Coleman Lam Led 
Gommenweakt Edison. “190 
Consumers Co .... 17 
»o pf 


Do warrants .. 
a Auto 


p ee 
Cutler Hammer 
Decker & Cohn.... 
Davis Ind ... 

Do warrants .. 


Dayton Rubber, A 
& Do pf 


per 34 
Elec Household Ueiitties. . 27% 
Elec Res Laboratory. . 
Empire Gas & F 6% pf.. 

Do 7% pf 


Do 8% pf 
Foote Gear & Machine. 
Cc 


80 Fitzsimmons & 
%) Gon Amer Tank Car.... 


Galesburg Coulter Disc.. 86% 

Godchaux Sugar ... 27 

Great Lakes D & D 

Greif B 

Granby 

Grigsby-Grunow 

Hart-Carter pf 

Hartford Times partic pt 7% 

Henney Motor 29 
Do pf 

Do right 

Hart, ee &M 


nd W ‘able 
Til North Util pf.. 
Kellogg Switch & Supply. 
Kilamazoo Stove 
Ky Util junior pf 
Keystone Steel . 
(Kraft Cheese 
Kimberly- re 
Leath & 


5 Libby, MeN & uaie.. 
Lig! 


Lindsay 

Lion Oil Ref 
Loudon Packing 
ay gt dg 
2 ¥% Mfg 


Monsanto Chemical. 
Montgomery Ward, A. 
Mohawk Rubber 
Mos Leather 

Morgan Lithograph 
Nat Carbon pf 
National Elec Power, 
National Leather 
Nachman Spring ... 
National Standard 
Noblitt Sparks 


N w Enginee ring. 


Do pf, A 
2N WwW *Ulilities prior pf.. 


au ’ 


North American Car.... : 33% 
—s Process 233 
Do 


Ontario Mfg .... 
Public Service 
Do no par.... 
Do rights 
Do @% pf... 
Do 7% pf. 
Pa Gas & Elec. kon one 
Pe ee BE ccceecccces 3914 





Chicago—Continued 


STOCKS. 
Sales. 


1,70 Perfect Circle 
21,350 Pines Winterfront 
8,230 Q RS Co 
120 Quaker Oats pf 
7,700 Rytheon Mfg 
1,300 Rich Prod, A. 
BED DD BD ccccccccccccccscce 
100 Ryan Car 
930 Ross Gear 
1,550 Sangamon Electric 
20,500 Sonatron Tube 
1) Sheffield Steel 
1) Shaler 
10 Shaffer Oil pf 
Southern Col Power, A. 
5 Southwest Gas & EI pf.. 
SW Lt & Pwr pf.. 
7 ~May-Stern 


standard Dredging 
Stewart-Warner 

Sutherland Paper 2 
Studebaker Mail Order... 
Super-Maid 80 


Intetnational 
% Thompson (J R) 
) Twelfth Street Store 
) warrants 
Unit Lat & Power, A.... 
Do pf, A 
Do pf, B 
united Corp of America. 
Uni Pub Ut pf 
United Paper 
24, 730 U S Gypsum 
10, = 


Utah "Radio pf... 

Unit Repro 

» Vorelone par pf 

5 Walgreen Co pf 
warrants 


(0 Wahl Co 
Waukesha Motor .. 
Williams Oil-o-matic .... 8 

‘ 


™) Wrigley (Wm.) 
0 Winton Engineer 


>? P 
7.275 Wis Parts 
14,179 s 
15,875 Zenith Radio 22 


BONDS (in $1,000 Lots), 


Gene B ds, '38........100 
CLS & C Ry ist Se, “2. 82% 
66% 


Chicago Ry Ds 
Do B 5s, 1927 


SSn 


1 
2 
1 
1 
15 
10 
8 
1 
2 
8 
2 


Metro Electric 4s, *45... 
cw Elevated 5 


Boston 
STOCKS, 


American Brick 
Alles & Fisher 


0 American Tel & Tel 
American Woolen ....... 


gham 48% 
i) oe -Hartford Carpet. os 
10% 


Boston Albany 
Boston Elevated ... 
4 Do 


Copper Range 
Calu & Ariz 
Continental Gas ee - 
“a Securities. ...115 


83 
12 
18 


Eastern Mtg 
Eastern Mass Ry.. . 
» Do pf 


First National Stores.... 46 
95 Galveston-Houston Elec.. 
= Do pf 

Franklin 

Fox Film, A.. 

General Alloys 

,777 General Electric 
45 Georgia pf, A 16% 

General Public Service... : 

Gilchrist 30 

Gillette a Yoel Razor. 

jreif Br, 
fC 5 Granby e 

5 Greenfield Tap | & Die.... 

Hath Bak, A.. ee 

Hardy Coal 





Boston—Continued 


STOCKS. 
Sales. High. Low. 
350 Int Safety Rezor......... 31 
417 Island Creek Coal 
11 Do pt 


3,695 
10 
1,980 


197 
50 La Sall 
27,955 Loew's ‘Theaire 
= we Central 
2.18 


oD Massachusetts Con 

300 Mason Valley 

605 Mayflower-Old Colony... 

237 Mergenthaler Linotype... 

45 Mohawk 

5 Mortgage Bank of 
Nash Motor .... 

84 National Leather . oe 
National Mfrs & Store ee 
New ——. aaa 
New Domin 





vb 
New England “On 3 
New ae Pub Serv Pr a 
Do p 1 


Pood Creek Pocahontas. . 
incy Minin 
eece Buttonhole =. 
Reece Fold M.. 
Ross Stores . 


ao 
110 h 
186 Swedish- , ae of150 
et Sterling Sec 34 
360 Swift & Co 
1,920 Swift International 
460 te x we ee 


ono Tower Mf; 


Fruit 
1.730 Union Twist Drill 
13,946 Union Electric Coal 
3,077 United Shoe Machinery. . 


276 pf 

mUS 4 British Inv -. 

68 US —. Ref & M. 

128 Do pf. 

wus ry F Sp 

835 Utah Metal 3 ?. 

634 Utah Apex 

13 Vermont & M 

200 Venezuela Holding 
1,810 Venezuela Mexico 


32 Amoskeag 

1 Atlantic tal 5s 

3 Brit H Bak 7T%s 
tern eee 4%s, A. 


’k Co 5s 
10 Utilities Service 6%s 
6 Western Tel & Tel 
11 Va M Wat 5%s 


Baltimore 


STOCKS. 

Sales. 
295 Arundel Corp 0 
100 Atlantic Coast Line...... 175 
425 Baltimore Brick 6% 
141 Baltimore Trust 
100 Baltmore Tube pf 
711 Ben (1) & Son... 


1S Ches % “Potomac Tel pf.. 
182 oe Credit 


Maryland Casualty 
346 Merch & Miners — 
% Mortgage Securi e* 
) Do ist pt . 
5 Mt Vornan Cot Millis pf.. 
Monongahela Power pf... 26 
5 Nat Bank Baltimore 
National Union Bank... .21 
230 New Amsterdam Cas.... 
25 Pa Water & Power 
60 Park Bank 37 
20 Roland Park Home pf.... 
410 Silica Gel 2 





Baltimore—Continued 


Sales. 


QenvNMisc—sioe—& 


ome e- 


STOCKS 
High. Low. Last 
Stand Gas Equip pf + 44 45 
Union Trust 331 ‘30 3 
Un Porto Rico Sugar ; 
Do pf. 

United Rys Elec. ‘ 
U S Fidelity & Guar 
Western Md Dairy 
Do prior pf 


BONDS (in $1,000 Lots) 


Balt City 4s, 161 
Do 4s, 157... 
Do 4s, 1950.. 
Black & Deck 6%s,. 
Commercial Credit 5% 
Do 6s. émeee 
Cons Gas & Elec 4%s 


Houston Oil ° 
Olustee Tim 6s. 
Penn W & P 4s. 
Do 5s < 
Silica Gel bs, 
Titus | Wks 7s 
Wn El Rys Ist 4s 
Do income 4s. 
Do funding 5s 
Do 6s, 148 
Do tis, 1930 . 
Wash, Balt & Annap 5s 


St. Louis 


STOCKS. 
High. 


5 Boatmen's Ban 168 
>} National Bank a Com. 180 


528 
345 
200 


1 Bs 
245 

5 

6 

0 
2,528 
wo 
Er 


100 


Do pf 
Burkert pf 
Century Elec 
Champion Shoe 2 
Chicago Ry Eq pf. 
Coca-Cola Bot .. 
Cons vlidated enenes d 


Do A 
Ely Walker 
Be Bet ..- 

Do 2d .. 

F. Medart 
Granite-Bi-Met 
Ham Brown Shoe. . 
pts eens 


pf 
Hyd p B 
Do pf ° 
> Ind Pack -pf....... 
International Shoe 
Do 
Johansen Shoe 
Johnson S-S . 
Koplar pf 
30 Landis ... 
Mahoney Air 
' Moloney, A. ° 
Missouri-flinois: 
Missouri Portland Cement 


» Nat Candy 


Pedigo Weber 


» Pickrel Wal 


Rice Stix 


Scullin pf 2 
Sheffield 


80 St Louis Public Service 


Skouras Bros 
Sou Acid ...... 
S W Bell pf ° 


oO Stix Baer F 
0 See Inv pf 

Wagner 
rae 


BONDS. 


Houston 5%s ...... 

Mer ‘Bridge ts ; 100 
Moloney * pain 97% 
Nat B idietex 103% 
Scullin 6s . items 101g 
U Rys 4s ‘ 85 
Wagner 7s P 103% 


Cincinnati 


STOCKS. 
High 
American Laundry 97 
American one Mill wy 


5 Baldwin 


City I lee & Fuel 
Cooper new pf .. 
Dow Dru 


Art Sekeen ae 
Globe Wernicke ‘pt 3 
Gruen W 
Do pi 


5 Hat field Campbells 


Johnston Paint pf....... 
Cahns partic 


= Kodel Radio “A” ... 


Do pf : onaee 
Procter & Gamble ..... 
Do ‘ 
Do 6% pf...... 
Pure Oil 6% pf.. 
Do 8% pf .. 
US Playing Card 
U_S Print & Lith. 


0 Whitaker 


PUBLIC UTILITIES 


7 Cinci Gas & Elec ... 

§ Cinci Sub Bell Tel 

Cinci Street Rwy .. : 

Cinci Pete Stock Yards 364 
10) 


Tr ree 
Ohio Bell Tel pf mei 112% 


2 tae 


wen 
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Transactions on Out-of-Town Markets—Continued 



















San Francisco Detroit 
rE BANKS AND as. INDUSTRIALS. 
Fe Sales. High. Low. Last. Sales. High. 
x 6,547 American Company ..... 139 145149 1,425 Alloy Steel Units .......... +. B 
40 Anglo & London P Ni Bk.255 254 251 710 Arctic Dairy Products......... 31 
Re $21 Bancitaly Corporation ..145% 122 122 1,020 Automotive Fan & Bearing..... 11 
- 4 Bk of Italy, N T&S A.217% 200% 201 24,412 Baldwin Rubber Units ........ 27% 
| 242 Belle Isle Creamery .......... 7 
*| STORES. Bohn Aluminum & Brass....... 73% 
Bower Roller Bearing ........ 13% 
























































180 Emporium Capwell Corp. 28% 28 28 British Amer Seowien, Ltd, A. 
110 Hale Bros Stores, Inc.. 25 25 25 30: 
.19,205 Piggly Wiggly Wt Sts A 3B3y 26 33 
) Roos Bros, Com .. 31% 31% 
4i09 B F Schiesinger, A 24% 22% aper ae 
1,490 Continental Motors ............ 14% 
FOOD PRODUCTS. 2,110 Crowley, Pd Saew cedawareee 50 
- 2,140 pesca BE. Svc0rescaseceoccue 36% 
10,161 California Packing Corp. oy ce 77 670 Detroit & Cleveland Nav...... 15% 
1,143 Dairy Dale, A ........-. 28% 2 27% 2,945 Detroit Creamery ............. 40% 
9,455 Dairy Dale, B ...cssccee 25% 24% 308 Detroit Edison ................ 220 
63,165 Golden States Milk Prod. 57% 1% ag 100 Detroit Forging, Ciass A...... 17 
2,722 Detroit Motorbus ............-. 12% 
INDUSTRIALS. 2,183 Federal Motor Truck.......... 2 
re 117 Ford Motor of Canada, Ltd... .500 
;,736 Atlas Im Diesel En, A. R., 75% 80% 2,220 Frost Gear & Forge............ 12% 
20/948 Byron Jackson ......... 04% 92% 98% 50 Gemmer Mfg, Class A......... 37 
590 California Ink ......... "52 51 52 500 General Necessities ............ 2 
44,440 Caterpillar Tractor ..... 83% 78% 81 2,152 Graham Paige Motors ........ 48 
3,723 Clorox Chemical Co..... 43 40% 41% 22,550 Grand a Metalcraft ..... 13 
2,475 Crown Zellerbach, pf, w i 80% 79% 80% SRB BE BOD. co ccdewccacecciveses 19% 
1,475 Foster & Kleiser ........ 13% 13 13% 42,099 ty Body ease puddessteune 55 
1,610 Gelland Mere Laundry.. 61% 57% 60 BS Be A AB, Sheccccwrsec pieseny Me 
‘ 2,896 Illinois Pacific Glass, A. 52 50% 50% 50 Hoover Steel Ball ........ ama 
e 9,805 Oliver Filters, - - 0% 51% | 3,875 CROWN, BOD 05 cnccccesesseces 42 
: 20,295 Oliver Filters, ie 55% 53 300 Houseman Spiiziey, Class A.... 25 
$ 5,145 Paraffine Co's, Inc. 87% 84% 86% 6,045 Jackson Motor Shaft .......... 24 
& 425 Sperry Flour Co,........ 71% 71% 71% 25 Kalamazoo Stove ..... - 125 
rs 4,527 Lakey Foundry & Machine 36% 
y INSURANCE. 3,410 Michigan Steel . 52 
1,125 Michigan a 2. 
243 Fireman's Fund Insur...118 115% 118 15 Motor Wheel -- 45% 
7 205 Occidental Insurance Co. 27% 27 27 900 jn A BEE cnidscccivccesscsess 68 
; 475 National Grocer ........ ecisgie'n 4 
4 OILS. 3,973 Oakes Products, A ...........- 4 
ieee 15.244 Do B .......... Laas <aroucdie® 50% 
1,085 Henetube Cons Oli ...... 40 39 39 1,700 OGD GCIBEE .cccccsccsccee s6e-006 19 
; 16,065 th American Oil ..... 45 40 44 3,680 Packard Motor ............+++ 881% 
, as 200 Richfield SD: ccceccdvces - 51 46% 51 7,365 Parke, Davis .........++++++ ee 52 
ss 7 ,942 Shell Union Ra 27% 26% 27% 100 Parker a A 33 
= 13° "367 Standard Oil of Calit. * : 30% 57% | 59% 14,263 Reo Motor ......--..e++seeeee 33% 
> . 3,381 Union Oil Associate 51% 4 HS 1,701 — Products, MD cccacccvcvecrse oer 
+ 8,505 ol li cae is | 5 BAT DO B cccvccccccccccccccccccs 
4 en oe ae Se _— = 775 River Raisin Paper. ---... f 
PUBLIC UTILITIES. 49,315 Riverside Forge achine.. q 
” 265 Ross Gear & Tool............+++ 34% 
LF 160 Great Western Power pf.105 105 105 165 Schwartz Cigar, Class A pf.... 28 
@ 4 1,695 Pacific Gas & El Ist pf. 27 26% 26% See ere 12% 
{ 7,422 Pacific Gas and Elec ... 538% 51% 7 2 = | oo ee Ry ovsevcccceccccos at 
5 veon a 76 oy  cscceeeaseseees H 
8/511 Pacific Lighting Corp..:. 77% 10,025 Timken-Detroit Axle ©. -..2..... 21% 
667 —_— POOL wn ccccccccccscee 
BARES. 40 DOR en cakerven ber 104 
121,363 Kolster Radio Corp...... 73% 65% 71 2,575 Universal Cooler, B ....++--+++ 
71.07 3.95 .7%> 3.73 20,205 Universal Products ...........- 35 
71,077 Magnavox Co ........ oon oS 7 B18 Wilsox ime *..-"...-... a 
3 1,241 Peeceercocesccvessseuere 3 
SUGARS—PINEAPPLES. 50 Wolverine pf .........0sess000- 96 
300 Calamba Sugar, rew .... 33 32 33 10,075 Young (L ky eins & Wire... 52% 
5,620 Hawaiian Pineapple .... 61 55% 60% TH DO PE co dcic eens vcsdsccecvseses 53 
e BANKS AND TRUST COMPANIES. 
4 New Orleans 24 pmertoen Sint 
( n troit 
LISTED STOCKS 11 1 + -— pee 
Sales. High. Low. Last 1,664 Griswold-First State .......... 249 
1 Holmes (D. H.) Co...... 243 243 243 20 Detroit & Security Trust...... 877 
208 Hortman Salmen......... on on os — 
SP. BO Mii wcncdctccdsctedac 
95 Insurance Securities... ... 25 25 23 
120 Penick & Ford........... R ie sie Cleveland 
52% Canal Bank & Trust Co. .315 2 : 
23 Hibernia Bank & Tr Co..100 100° 100 onan wae 
10 itn 445 . 
. Os 320 Aetna Rubber ..........-. 21% 21 
LISTED BONDS. 30 Akron Rubber Reclaim.. 17% 17% 
355 Allen gapped seenecwes ee 30y 
1,000 Nashville Ry & Lt 5s.... 99% 999% 99% Se 22k a eee 3 3 
1,500 N O & Carrollton 5s. . 97 97 97 807 Amer SMuitigraph panieacns 36% 36 
5,000 N O Cy R R Gen Mtg 5s. 96% 96% 96% 18) Bessemer Limestone .... 35% 34™% 
300 N O Pub Serv SK cicews 91 91 91 18S Buckeye Incubator 1 9% 
SP BE GE Bie vcccaccencsts 97% 97% 97% 150 Byers Machine 
1,000 NO Pub io 4s, 1942.... 96 96 96 158 Canfield Oil ... 
100 La 4%s, 1950-59.......... 102% 102% 102% 109 —_ Alloy Steel 
y 5,164 City Ice & Fuel..... 4s 
a eee 150 Clark, vret @ Bigpesenees PD 
11 Cloverland Dairy pf...... 96 96 96 275 Cleveland-Cliffs Iron .... “ 
30 Gillican Chipley’ Go. euunia io” a ign 100 Cleveld & Buffalo Trans. 55 5d 
118 Huylers, Inc............. 17% 17% 17% 292 Cleveld Elec — 6% pf. Lg 111 
1 N O Cotton Exchange... .6,900 6,900 6, 115 Cleveland Railway ...... 103% 
N O Pub Serv pf.......... :.107% 107% 107% 130 Cl@veland Securities pf.. * 
30 Saenger Theatre, Re aa 32 32 32 t, - Cleveland W Mills....... 18 18 
88,500 Standard Fruit etfs. se 42% 45 7 Dow Chemical .......... ie 165 
350 Wesson &sD 7% 7 15 Do pf ..--eeeseeeeeeees 105 105 
iol Do pf . 106 106% 162 Electric Gesteeter pheess 61 61 
75 ee mee" Pid | oa 
30N 254 Federa nitting 8. 37 35 
oe 205 Firestone Tire peaaeeednd AT 172 
5,000 Ala Mills 6%s, w w...... 99 99 99 65 Do 6% pf.......---005- 08% 
3/000 Cloverland Dairy Tet 6149104 103% 104 209 Do 1% pf......-++0-0s S 
1,000 Do 6%s, notes.......... 103% 103 103% 50 Fopte-Burt pf ........+-- 95 
2,000 Miami Bilt 7s............ 9 8693 )—83 Lg bes Fad 1) 
1,(00 Saenger Th 6%s, A, ex w.1004% 100% 100% 550 Godman Shoe ..........-- . 
3,000 Do Gs, B.......ccccees 100% ont 100% = r Creeoe Chemical - 6 
" 39 Great Phakes Towing pf.. i 109% 
20 Greif Brow ....cccccceess K 2 
Pittsburgh 100 Harbauer ............-+.- 13 13 
34 Harris-Seybold-Potter ... 15 15 
" STOCKS. 9,400 India Tire ..........+.+-- 51% «49 
Sales. High. Low. Last. 22 Interlake. S S.......----+- 150 150 
130 Am Vitrified Products... 18% 18% 18% 340 Jaeger Machine ......... 39% 39 
BO. BO PE ccosvccsccccccses 85 85 8 155 nec Motor pf.......... 25 18 
1,500 Am Window Glass Mach 40 22 40 DOO KAYMCS 2 oc cccccccccessccs 34 34 
BOD Do 9f .nccccccccccccces 30 42 50 10 Kelley. Island Lime...... 54 54 
6.819 Arkansas Natural Gas. 2% 2 2% 25 Korach, 8 ..... erngeqees 10% 10% 
2 ewer 7% % 1,455 Lake Erie Bolt........... 1% 22 
300 Armstrong Cork ........ 5 i ABD Lag MOE ccc cccccvccccsscce 32% 32 
20 Bank of Pittsburgh...... $80 Do ctfs of deposit...... 28 27% 
S ff Ff aero $9 McKee (A G) & Co...... 41% 40% 
14,020 Carnegie Metal ........ 2 2 104 Metro Paving Brick...... 4% 46% 
68 Central Ohio Steel pf 54 Miller Wholesale Drug... 26 2 
200 Consolidated Ice .... 180 Miller Rubber pf......... 85% 8% 
SOO-_ De gE .cccces % Mohawk Rubber ......... 175 168 
16 Deveulan oil .. 235 PE ..ccssee 93 93 
13 First Nat Ba 328 Murray Ohio Mfg 15 15 
80 Harbison- Walker Ref.... 4,286 Myers Pp . 39% 38% 
5,673 Lone Star Gas........ 775 National Acme . - 19% 7 
150 May Drug Steves. baa 10 National Carbon pf...... 137 137 
BD FOC MMGNOF. 2. ccccscvesscs 15 National Refining ....... 36 36 
_h.. | OT aa Ye Tl Do Pl anccccccccccccees 182% 132% 
150 Pitts Brewing............ ,140 National Tile ............ 35% 30 
220 OT nnd ceehsgnsed and f 400 National Tool ............ 7 7% 
648 Pittsburgh Plate Glass. ..300 262 288 10 1900 Washer ............ 5 25 
582 Pittsburgh Screw & Bolt 54.058 53 42 NO Pwr & Lt &@ pf..... 97% 1% 
150 Pittsburgh Brewing ..... 4% 4 4 44 Ohio Bell pf.............-- 114 112% 
20 Standard Plate Glass pf. 40 32 40 345 Ohio Brass, B.........--. 92% 92 
170 Salt Creek Con........-.. B+ ,) 6% 6% 75 Ohio Seamless Tube...... 53% 53% 
765 Suburban Elec........... 19% 19 19% 415 Packard Electric ........ 88 85% 
880 Standard Sanitary Mfg. . ~ 36% 36% G10 Packer Corp .........e-s. 37 35 
120 Un Steel Castings....... 30 30 3,394 Paragon Refining so aid 20 16% 
2,408 Un Engine & or. 7% 42 44 1, - Do ctfs of deposit...... 19 16% 
1) Webst Hall.............. pe 1% 1% ee Seep 128 126% 
100 Waverly Oil ............ 38 38 1,184 Richman ros ..........--. ; 339 
46 88 Sandusky pope 





410 Westinghouse Air Brake Xs 15% 
100 Westinghouse El... 110 18% 110 110 Scher-Hirst ........ 
350 Wiser Oll......... ° 17 17 138 = Raber wou seen 

3 Wm Zoller.............+. # 52 32 DO BE ccccgcccvcvccccccs 
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Cleveland—Continued 






STOCKS, 
Sales. High. 
435 Selby Shoe .......... oe. 10 
2,273 or Williams 2.2222: 95 
rn 1€6 
25 Standard, Textile 9% 
200 51% 
25 - 28% 
1,367 Stearns Motor ........... 6 
4,000 Steel & Tubes............. 191 
60 Thompson SE ay é00080. 00 
80 Trumb-Cliffs pf ......... 105 
370 Union Metal ............. 7 


150 Wood Chemical Products.. 26 


Toronto 
LISTED STOCKS. 
Sales. High. 
GB AMUN | occ s ccccescocecss 52 
EO Orr 90% 
145 Alberta Pagific, A...... 67 
Se BOGE sBcccosscecscces N9% 
180 Amer Sales BOOK. cccécce 80 
614 Bell Telephone .......... 166% 
5,578 Brazilian, T, b & P, new. 59% 


282 Brant Cord pf............ 22 
665 Brewers & Bist: - . 
895 Building Products 
250 Brompton ... 
202 Burt (F N). 

170 Can Bread 







165 Do = Madde nedsudve dens 
TP Te in cdcccscccecees 
ts = 8 ’ Lincs 
255 Pg Meohoi bieeenscaeeee 44% 
15 Can Bakeries, A......... 38% 
1 Do Ist pf..... hate rhaaee 04 
5 Can Brewing Corp....... 32 
361 Can Canners ............ 18 
a OE ES rrr rr 93 
1,368 DO GOR Pbocccsccccccess 21% 
3,335 Can Dredging ........... 55% 
15 OE so ncs.00-wsteteeceseé 163 
5 Can Gen Blectric......0.. 109 


pt 
677 Can FN & Ala. 







295 Can Oil, new. 56 
210 Can Pac R R. 213% 
2,608 City Dalry ....cccsccccee 69 
10 Oe caneseedesoeseees 127 
2,485 Cockshutt TE ipedscesae 29% 
ee Ree 270 
102 Consumers Gas .......... 200 
280 Cosmos Imp ...........+- 21 
a OD =r 100% 
CUOWS MORE occcccccccces 54 
189 Dominion Stores ........ 138 
70 East S Prod............. 30 
215 OP Sicowesseecsouses 9414 
170 Famous Players, new.... 35 
115 Gilman Fan pf........... 130 
390 Goodyear Tire pf......... 107 
20 Hamilton Dairies ........ 39 
D cE OE jassccgsceciceess 101 
140 Hamilton Un Theatres... 14% 
5 GE i026 0000850640008 93 
815 Hayes Wheel . 32% 
Eee. TP OE ceseveces 98 


pf 
110 Intl Milling Ist pf. 


58,874 Intl Nickel ......... . -133% 
5G Intl Utilities, A.......... 47 
SD BOD scdcccccpecccccess 16% 
GIO TGRVIMREOE 2. cccccccccces a” 
BB EMOTE BOS occ ccccccosecs 
i 5) Geer reepey 135 i% 
GE TAMIR cccccccccccccsece 
45 Maple Leaf ............. 100 

52 SO eres 112 
2, 762 Maseey- ROUEN. 61.05.00.0606% 44% 
De Shiiatanncdstenss 109% 

515 McKinnon Ind ........... 52 

2,625 Do voting trust......... 52% 
PDP 8=—PO PE nsec cescessccsess F 


d p 
5 Pacific Burt p 
7,645 Page-Hersey . 
5 pf 





1 BO BE ccsccscveces 
160 Pressed Metals 1 
143 Photo Engravers ........ 3414 
© BIE. 0605.50.06 6c cvccses 102 
890 Shredded Wheat ........ 65 
24 Sanford’s, Ltd .......... 10 
160 Steel of NOME. 6 icc cos 195 
SBE TWH GF cccccccccsccces 34 
110 W C Flour............06. 3 
35 Weston, Ltd, pf.......... 102 
7 Winnipeg Electric ....... 114% 
CURB STOCKS. 
575 B C Packers............. 18 
GS COW COMehs .ccccccvccsce 27 
SOB TO PE cpscccccsescccces 99 
3,275 Can Dry Ginger Ale...... 83% 
1,380 Can Malting ............. 36% 
700 Can Vinegars . 27 










200 Can Wineries... - 11% 
2,370 Carling Brewing ccsessee SO 
RE Sk ST 5% 
516 Durant Motors .......... 10 
2,505 Distillers Corp .......... 20 
13 English Electric ......... 20 
BD _ WO. BE cccvvcdcedvcccics 80 
480 Farmers Dairy .......... 22 
Sa Ee PE ncwcceccccnce 32% 
Goodyear Tire .........-. 157 
ae G W Saddlery........... 26 
105 TO. WE csncddaciscoeesccs oH 
250 Hamilton. Cotton Se 33 
510 Hinde & Dauch........... 28% 
2 Imperial Tobacco ........ 

219 Con Sand & Gravel....... 
Saar 85 
H er: BRIS cccccccccec 
3,373 Nat Bakeries Nab easacenes 
170 Pelissiers ......... jaeeness 


620 Riverside Silk Mills p 
35 Robinson Cone 
9,158 Service Station .. 
2,600 Standard Paving ........ 

15 “=o 060000590000 8006 


03 Beacon Oil 
17, 208 British- Amer Oil ........ 41 
1, ae Foothills Oil & reer. 


8,954 Imperial Ol] ............. 5% 
6,972 Intl Petroleum ....... ie. 4 


TE. De PE ccccccsccces 
146 Supertest Petroleum $e 
100 Volcanic Ol] ....6......-. 





Low. 
40 
82 

106 





Last. 
40 





Toronto—Continued 


MINING STOCKS. 
Sales. High. Low. Last. 
Th Atte oo scccaasseaunten 3.52 3.15 3.25 
os 















500 Barry-Hollinger ° 
GED DGS cccvescescccscesved 9.90 
100 Central Manitoba . é 
2,415 Coast Copper 
800 Howey Gold ........ 
9,349 Hudson Bay ...........- 
4,500 Kirkland Lake 
1,100 Malartic 
600 Mining Corp 
11,680 Noranda 
625 Pend Oreille ........... 13.50 
700 Lake Shore ...........+. 
4,210 Sherritt-Gordon 
8,100 Sudbury Basin 
1,125 Teck Hughes 
1,500 Telluride .....ccccsceses d 
650 Treadwell ............- 
3,150 Hollinger .......... . 
100 McIntyre ............ 
16,260 Mond Nickel 


BANK STOCKS. 








215 Commerce 2 200 
159 Dominion 257% 259 
225 Imperial 255 256 
23 Montreal 362 362 

i Nova Scotia $84 384 384 

© TREE oo ccanssonecesavs 3 367 370 
235 Standard 287 282 285 
TD PEED. vnccsncesetanseee 280 86280 

. . 
Philadelphia 
STOCKS. 

Sales. High. Low, Last. 
8,600 Almar Stores .......... 15% 14% '15 


13,270 American Stores oe Bl% 79 79% 











8,600 A M States Sec.. 81% 
300 Do warrants Ys 41% 
1AGO DO BD  cocccccesessvces 12 
74 BD BB. ccadendcocesscoves 16% 1 16% 
267 Bell Telephone of Pa pf. as 116% 116% 
BEn. BOONE ccs cacessncceeeses 9% 10 
Be OE vc ncincasssebense 50% 58% «58% 
25 Briggs Mfg ......ss-00+ 47 47 47 
62 Bellefonte ct ......,.... 23 23 20 
100 Congoleum .............. 27% 27% 227% 
136 Cal & Hecke ..cccccccecs 32% 32% 32% 
2,800 Camden Fire Insurance... 32 31 31% 
400 Cramp & Sons ........ 3% 3% 5% 
Sore 5S BRE cccccceosecced 24 19 23% 
* ee errr 54% 50 5 
100 End Johnson ..........+. 79% 79% 79% 
1,023 Biectric Storage ........ 87% 86% 7 
500 Electric Pow t Light.... 37% 37% 37% 
1,700 Fire Association ....... 49% 48% 49% 
50 Ford Motor of Canada... 608 608 
B00 Hires A ccccccceess ‘ tn 25% 25% 
10 Great P Cement ........ 25% 25% 
243 Horn & Hardart, Phila. 8th 210 223% 
Sie DO DH FT ccovcvcssvccece 11% 53% 59% 
1,900 Insurance Co of N Amer 80 u 77™% 
6.800 Do rights ..........:... 9% 9% 
16,600 Lake Superior Corp...... 9% 7 9% 
1,900 Lehigh Navigation ....130% 137 138 
57 Keystone Tel pf ........ 14 14 14 
SO 246 BOE: \cacencccevces 41 41 41 
1,700 Lit Brothers ............ 25% 24% 24% 
2,100 Louis Mark Shoe ...... 4% 38% 4 
800 Manufacturing Casuaity . 49 46 48 
Tee ee Ce 0.n0%0055000e0> 18 ia 17% 
ke ERA reer Mw % 
200 Mohawk & Hudso: 39 40% 
2,000 National Power . Light 03 35% 35% 
75 North American ........ 75% Th% 
19,900 Noranda Mines .......... id 51% 52% 
2,000 Nor East Power ........ 29% 26% 28% 
60 Pa Central Lt & Pwr pf 80 79% 79% 
fee 3 reese 32% 82% 32% 
365 Pennsylvania Salt ...... 100 9% 96 
636 Phila Dairy Prod pf.... 94 9% 4 
«4. & eter 169% 169% 169% 
11,600 Phila Elec Power receipts 31 29 30% 
500 Falla apeeete Jesepapans 73% 72 72% 
wm FF ewer sow Te 53 53 
300 Phila Rapid Transit .. 5% 55 55 
EO CPt 50% 50% 50% 


267 Phila Traction 






400 Public Service of N “90 68 
800 Reliance Insurance ...... 28% 26% 27% 
4D Beott Paper .cccccccecce 49 48% 49 
> - Ee Oe Me sscvecascnde 101 101 101 
400 Sent Gafety ...-.ccccces 13% 12% 12% 
3,800 Servel ct ...........00- 13% 12% 12% 
4,100 Shreveport Pipe Line .... 37 354% 36% 
31,085 Stanley Co ......... .. 68 52 He 
125 Studebaker ..... se 82% 82% 
3,000 Tonopah Mining se 3 348 

2,000 Tono Belmont 

2°100 Trans Air 23% 24% 
200 Tacony Pal Bridge ...... 28 26% 28 

2,000 Union Traction .......... 39 38% 38% 
95 U_§ Dairy, A .......... 56% 54% 55 
Bee SO wedehocisasdceccee 16% 16 16 
we) | errs 97 97 97 
100 Un Elec of Italy rts .... 1% 1% 1% 


3,000 United Lt & Power, A.. 25% 24% 25 
87,900 United Gas Improvement. 148% 142 144 
325 Victor Insurance ...... 27% 27 27 
4,500 Victor Talking Machine.1144% 109% 110 

1.180 War I & S 1 
1,451 West Jersey & Seashore. 43% 39 40% 


BONDS (in $1,000 Lots). 
Adv Bag & P @Gs...... 99% 99% 









1 Elec & Peoples 4s ctfs... 58 58 

2 Interstate Ry 4s .. 49 49 

1 Keystone Tel 5s . 93% 93% 
L Sup ine oe. pivd. 


3 

3 Phila Co 4%s, 
) Phila Elec Ist be 
Do 5%s, 1947 
Do 4%s Pore 
Do 5s, 1960 
Do 3%, 1947... 


1 

3 

1 

: Do 5%s, 1953 .. 

3 5s ....104% 104% 104% 
3 





Eate. os Pwr 
Strawbridge & Co Ss... .10 00 10 
BOE BO OS bcctc<scccts oot 44 ‘es 





General Motors Sales 

General Motors dealers delivered to 
consumers 187,463 cars last month, ac- 
cording to Alfred P. Sloan Jr., President. 
This compares with 158,619 cars for the 
corresponding month last year, a gain of 
18.2 per cent. Sales by General Motors 
divisions to dealers totaled 186,653 cars, 
as compared with 155,604 for August, 
1927, a gain of 31,049 cars, or 20 per 
cent. 
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